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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our statistical 
records. We propose in these columns to give our own appreciation of the trade position, fortified by informed opinion, 
and to leave the figures to be interpreted by our readers each in his own way. 
* “League of Nations Monthly Bulletin of Statistics.”’ 1s. 6d. 





THE STATE OF TRADE AT HOME AND ABROAD. 


Tue autumn is now well advanced and, unfortunately, 
the somewhat pessimistic forecasts made last summer, 
that the revival in trade which usually follows the holli- 
days would this year fail to materialise, are proving only 
too well-grounded. As the table on this page shows, 
the unemployment percentage rose from 17.5 per cent. in 
August to 18.1 per cent. in September ; the latest foreign 
trade returns are most disappointing; commodity prices 
are still falling; and there has been a sharp setback in 
railway traffic receipts. So 
far, the picture is indeed a 





millions, which, whether compared with the August 
figure of £17.5 millions or with the September, 1929, 
figure of £24.2 millions, are equally disappointing. 

More serious still, a general feeling of discouragament 
is still apparent, especially in the heavy industries. It is 
generally agreed that the country is approaching an ex- 
tremely difficult winter, and no one is willing to forecast 
how long the depression will last or in what quarters 
purchasing power will first revive. The further fall in 

wholesale prices, which is 





gloomy one. 
To some extent it 1s 
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still continuing, has in- 
creased the margin between 
the prices of primary pro- 


possible to argue that this UNEMPLOYMENT— a oe ducts and _ retail prices, 
bald summary of the facts (State Insurance %).........ssss+e++. 17:5... 18-1... + 8-0] wages and production costs 
overstates the gravity of PRODUCTION— generally. Nevertheless, 
the position. Thus an Coal (million tons)* ...........00s+0+ 4-2... 46... — 0-5 taking a long view, it would 
analysis of the September Tron (thous. — 45.) sssereseeeeeeeeeeees 417... 425— ws. —240 be incorrect to sav that all 
returns of unemployment TR, te Ui cincesestsisnonieens 451 ... 581 ... —267 the signs to-day are of a dis- 
shows that the increase in | FOREIGN TRADE— — couraging nature. To men- 
the total figure is to some — (million 2's) ....... te 4 iy one a tion one significant point, 
extent due to seasonal in- British Exports o yn ag-1 2 42-7 2) — 12-4] sentiment in the cotton in- 
creases in the building | ppansporr— dustry has now slightly 
trades, among makers of Railway Receipts* (£0,000) ....... 359... 293... — 70 improved. Demand from 
building material, and in Shipping Freights (av. level*) ..... 82:6... 83:6... — 11-7 India is in some respects 
hotel and boarding-house COMMODITY PRICES ( ,, ,,?)... 76:1... 73:2... — 18°6 better, and orders from the 
services. Again, there TRADE DISPUTES (thous. Continent and the home 
have been very slight im- working days lost) ............ } 49 41 ~i7 trade are growing in 


provements in the coal, 


pig iron, cotton, motor FINANCIAL DATA— 


SECURITY VALUES (av. level*®)118-1 ... 119: 


w 
| 


8-0} number. In fact, the sug- 
gestion is already heard 


vehicle and pottery trades; Bok. of Eng. Notes (mill. £’s)* .....363  ... 359 -_-— § that it may shortly be pos- 
while the fall in railway Bank Deposits (,, ,,)*..1,804 1801 ..+ 9 sible to restart some of the 
receipt : . Bank Advances (,,_ ,, YY. Gl 82 ..—~ 6 por eel : “RK 
pts may partially Banks Cash Ratio (#) (%)* 10-6 10-5 ~ 0-4 machinery now standing 
reflect the cessation of the Bank Clearings : aia - ig idle, while the increase in 
holiday traffic. September London (million £’s)* ....... 772. 7S ... WE Lancashire's power con- 
has witnessed an improve- ees aa “* soos 8-7... 8:5... — 2:8 sumption may have some 
el “ se (Discount Rate %)* wesc Qty ee 2s — 3H ree Wool prices 
put o Day-to-day Loans (%)*.......1+++ 1g... 1g ... — 2%] also seem a little more 


coal, pig iron and steel, 
while the number of fur- 
naces in blast remained un- 
changed during the month. 
There has also been a 
marked increase in the 


(?) 1913 = 100. 





(2) Economist Index No.; 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of and Belfast 

total current, deposit, and other accounts. 


* Average weekly figures. 


stable, 
remains 


though business 

disappointing, 
linen 
manufacturers have lately 
received some bulk 
orders, while certain sec- 








consumption of electric 
power, especially in Lancashire and Yorkshire. 

On the other hand, the unemployment increases that 
lave occurred in the chemical, iron and steel (except pig 
ton,) engineering and shipbuilding industries, in certain 
of the textile trades, and among transport and distribu- 
tive workers cannot be lightly dismissed. The latest 
Lloyd’s quarterly shipbuilding returns give a figure of 
only 1,116,746 tons under construction as on Septem- 
er 30th, as against 1,392,608 tons at the end of Juna, 
and 1,448,355 tons a year before. This figure is 
Somemaly disappointing, and shows the depth of the 

€pression in which not only shipbuilding but marine en- 
gineering and—indirectly—the steel trades are labouring. 
qarthermore, while it is possible to argue that the low 
oS ng export figures reflect to some extent the usual 

ONday recession, no such comfort can be derived in 
respect of the raw material import returns of £16.5 





tions of the chemical 
trades are holding their ground. 

Still, in the long run, the course of British trade will 
depend upon the world at large. In the Empire, good 
weather conditions are being experienced in India, Aus- 
tralia and South Africa, and there are already signs that 
this is stimulating business, or at least preventing it from 
losing further ground. The United States witnessed a 
seasonal improvement in trade during September, and 
if, as is generally believed, stocks have been allowed to 
run down, even a slight increase in buying should rapidly 
lead to fresh productive activity. South American trade 
has naturally been restricted by the low exchange rates 
and political disturbances. European news is perhaps 
the most discouraging. Unemployment has again in- 
creased in Germany; trade remains bad in Belgium; and 
even French reports are now less optimistic than they 
were a few months ago. 
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BRITAIN AND WORLD TRADE. i 


A. LOVEDAY. 


Head of the Economic and Intelligence Service of the League of Nations. 


The following pages contain portions of an essay by 
Mr A. Loveday, on the extent and causes of the failure 
of the United Kingdom to retain its former proportion of 
world trade. This essay will shortly be published in book 
form under the title of ‘* Quo Vadimus?, and Other 
Economic Essays.’’ Some comments on Mr. Loveday’s 
thesis will be found in a leading article in this issue. 


Aut world depressions are temporary—many are salutary 
——and on the measures adopted in each country during 
periods of adversity depend not only the rapidity, but the 
permanence and degree of subsequent recovery. With 
the immediate repercussions of the present depression 
this memorandum is but indirectly concerned. Its object 
is to consider the general status of British industry and 
trade in the world before the depression made itself felt; 
and attention will be directed mainly, if not wholly, to 
the period ending in December, 1928. But the gradual 
lowering of that status in recent years has been due to 
causes which, unless rigorous action is taken, are likely 
to be intensified by the present fall in prices, so that a 
study of the changes which took place before 1929 is not 
without pertinence to-day. 

Until recent months writers have tended to attribute 
the difficulties of the United Kingdom largely to the 
alleged impoverishment of Europe or to the competitive 
advantages which certain countries have reaped from 
inflation. The chaos which existed in Europe during the 
first few years after the Armistice no doubt hampered 
the exports of this country and of all others for which 
Europe constituted an important market. But while 
others developed their trade outside Europe, we lost a 
large part of our trans-oceanic markets, and during the 
last two or three years European demand has probably 
been up to the pre-war standard. 


The Lost Ground. 


I propose to endeavour to show in the first place that 
our failure to secure trade has been greatest—outside 
the British Empire—in regions which have been least 
affected by the war; that our markets have not been 
mainly captured by countries enjoying the alleged bene- 
tits of inflation; that these favoured nations have not 
increased their trade by more than, or, indeed, by as 
much as, others which have pursued a monetary policy 
similar to our own. This last fact constitutes no proof 
that our monetary policy has not adversely affected our 
foreign trade and our industrial production. It implies 
merely that there must be some deeper-lying cause which 
has affected us and not our neighbours, and has magni- 
fied the ill-effects, or diminished the good effects, of 
deflation. That ultimate cause, as probably most stu- 
dents of the questions would agree, is lack of suppleness 
in the mechanism of production, and that ultimate cause 
has put a check, not only on our export trade, but on our 
whole production of wealth. We are to-day standing 
still or but slowly crawling forward, in a progressive 
world. We are standing or crawling with an awkward 
rigidity in a world in which suppleness is becoming a 
constantly more imperative quality, because demand is 
becoming constantly more mobile. 

If the alleged reduced purchasing power of Europe 
were the true cause of our difficulties, then we might 
expect to find that, while our trade with other parts of 
the world was fairly maintained, our exports to Europe 
had suffered a substantial contraction. But this is the 
reverse of the truth. It is practically certain that the 


imports of Europe to-day are greater than they were in 
1913. Europe is obtaining from the United Kingdom a 
slightly smaller proportion of her total purchases, and— 
after allowing for price changes—possibly a slightly 
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smaller quantum of goods. But during the |; 
three years such reduction as there may have . 
aggregate of her purchases from us has wo whalle a 
to our enfeebled competitive power and not to el FS 
reduction of imports by Europe. Moreover io 

off in our exports, if any, must have been relativel —- | 
It can scarcely have amounted to 5 per cent ior. 
1928. On the other hand, our s| Teg 
other continents of the world has been very 


lare in the trade of th. 
l vet ] ~ ‘ b . pre ally Te- 
duced, as may be seen at a glance from the jp) 


AST two or ee 
been in the . | 


figures :— ieee 
PROPORTION OF ToTaL Imports OBTAINED FROM Untrep Kisepoy, 
By :— 1913. 1925 1927, 9p 
0/ o/ ri) = 
- /O /O 0 A 
ININD -ccuprahuidtinsinceceness 8-4 9-2 8-1 7.7 
North America. .............. 16-8 11-2 10-3. 10.) 
South America .............. 27:9 21-2 18-7 18 9 
PN cisscchechatveevsnaissense 36:7 34-6 = 32-9 3,3 
ASIO ...seeeseeeeeeseeeseeeeeeees 31-5 19-9 18-6 189 d 
I 53-4 46 43-2 44.4 
| _—_—_pli aiala etiae 14-5 13:3 12:1 W7 


Thus, our share in European purchases in 1928 was about 
8 per cent. smaller than in 1913; our share in those of 
Asia and North America was 40 per cent. lower; and 
our share in those of South America had declined bj 
30 per cent., and that in Oceania and Africa by some 
15 per cent. We have held our position better in Europe 
than elsewhere, and better in the British Empire than 
in other parts of the transoceanic continents. We con- 
tribute about one-fifth less than we did to the total world 
trade viewed in this way. To attribute this loss t 
weakness of European demand is definitely misleading 
The figures render it abundantly clear that our loss of 
status has been greatest in the American continent and 
Asia, where the effects of the war were least. 


Britain’s Diminished Share. 
Percentages are, however, liable to be misleading and 
it is worth while, therefore, to endeavour to estimate th 
comparative loss in absolute values. For this purpose I 
will take the actual 1927 trade figures and compare them 
with the trade that we should have done in that year u 
we had retained in the various markets of the world the 
percentage which we enjoyed in 1913 :— 
SaLes or UniTEp Kincpom To Various ParTs OF THE 
WORLD. 


Calculated Figure 
Assuming 1913 


Actual in Proportions had —_ Deficit 

1927. been retained. 1927. 

To:— £Mn. £Mn. a?" 

BET ONO.. 00 <ccccccccoceses 314 326 | 

North America ...... 112 183 — 10 

Caribbean ............- 9 19 34 

South America ...... 68 102 mt 

| ET 100 lll “12 

pS | ae 176 298 “a 

Cs. ccasesonubas 91 112 7 166 
World ccccccccescoceocce 839 1,005 


. he 
The figures are necessarily rough, and except “4 vei 
case of the world total it is to their inter-relations'P “ 
to their amounts, that attention should be =) Phe 
percentages on which the calculations = — ie 
only about 95 per cent. of total trade, and, : j. the im- 
manner in which trade statistics are comp! ie cover, 
ports from the United Kingdom by other coun of out re- 
in addition to our exports, 4 large Propo gufficiently 
exports. But the results probably affor if the share of 
accurate picture of relative magnitudes. to-day were the 
the United Kingdom in world imports 2160 and £170 
same as in 1913 it would be between 
millions greater than it is. differs 
The me of the continental figures oat cea 
from the results for total trade as the 
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distribution of trade has undergone a considerable change. 
In fact, if the United Kingdom had retained its share 
in the imports of each individual continent, its total trade 
would be roughly about £280 millions greater than it is.t 
It has, therefore, maintained its position best in those 
parts of the world which have been most unsuccessful in 
‘naintaining their position. It has shared in adversity, 
not in prosperity. ; _ 
The individual figures for each continent are striking 
snough. If the 1913 proportions had been maintained, 
Europe, the Caribbean and Africa might each have pur- 
chased £10-12 millions more from the United Kingdom, 
and South America might have purchased about as much 
more as these three together. But the difference in 
North America amounts to over £70 millions and in 
Asia to over £120 millions. In 1927 the total imports 
from al! sources of these two continents were twice or 
more than twice as great as in 1913, as were, too, those 
f Oceania, where the loss of possible purchases in the 
above system of reckoning amounted to £20 millions. 


Our Competitors. 


Such, very roughly, are the general proportions of the 
problem. ‘To whom has this trade been lost and to what 
extent have other European countries on whose recovery 
we have so long been waiting to bring prosperity, 
suffered a similar loss of status? The answer to the 
second question will help to an understanding of the 
first, for the great difference between the position of the 
United Kingdom and that of other leading European 
‘countries is that the former has continued to lose status 
steadily from year to year, while the latter, gravely 
njured at first, have, for the most part, made a rapid 
recovery In recent years. 

The course of events may be most clearly followed if 
we turn from the statistics of imports to those of exports. 
The shares of certain selected countries in the total 
exports of the world in recent years have been as 
fo.lows:— 

PERCENTAGE SHARE IN WorLpD* Exports (BY VALUE). 


1913 1924. 1925. 1927. 1928. 


United Kingdom....... 13:94 13:01 12:16 11:36 11:20 
eS 13-11 5:73 6-81 8-00 8-83 
WUNUN sien cctucsasoaxen 7-24 7-98 7-24 7-13 6-40 
SRO eat siacinubiudemeae 2-60 2-30 2°37 2°65 2°43 
eee 1-19 1-23 1-19 1-43 1-34 
IIE rc cccévacnccons 0:93 1-22 1-23 1-27 1-31 
EE TE (a) 2°37 2°24 2°43 2-67 
I iiasiiediiietnes 55-20 45-20 44:10 46-10 46-00 


*The Netherlands are omitted owing to the fact that their pre- 
and post-war statistics are not comparable. (a) Not available. 


Neither France, Germany nor Italy has so large a 

ire in the trade of the world as in 1913. But, since 
1924, Germany and Italy, Sweden, Denmark and 
Belgium have improved their position—Germany very 
substantially—while the share of the United Kingdom 
has sunk from over 13 to 11.2 per cent. Germany, it 
is true, was making a partial recovery from the very 
'w status to which inflation and political difficulties had 
reduced her. But the figures for the other countries 
show that it was not simply due to the automatic re- 
actions of this recovery on the percentages of the remain- 
ing members of the group that the British decline is to 
be attributed. About half the decline in the French 
share in 1928 is due simply to a change in the manner 
of compiling the statisties, The figure for Europe 
includes Russia; but Europe in spite of this has suffered 
« smaller reduction in her share of world trade than has 
the United Kingdom. 

(he decrease in the contributions of certain of the 
leading European nations is due to a large extent to the 
very rapid growth of the exports of the United States. 
But it is not wholly due to this fact. If the United 
States are eliminated, the shares of France and Germany 
still show a contraction. On the other hand, France’s 
contribution to European trade, even in 1928, was greater 
than in 1913, while that of the United Kingdom had 
dropped slightly from 25 to 24 per cent. In 1929, 
according to the provisional and partial statistics avail- 


} This figure and the others here given mainly refer to c.if. 
values, country of import. 








able, the share of the United Kingdom, both in European 
and in world trade, continued to decline, while that of 
Germany rose. 

The manner in which other European countries have 
outstripped the United Kingdom in recent years may be 
further illustrated by the indices of the quantum of their 
exports—that is by indices showing the change in values 
after eliminating the price factor. Owing to the manner 
in which the calculations are made, the figures of different 
countries are not exactly comparable, but they reflect 
adequately the general course of events. 


QUANTUM Export INDICES. 
1913. 1924. 1925. 1927. 1928. 


United Kingdom....... 100 80-6 80-0 82-7 84-4 
III: cciatrasnennnne 100 50-8 65-3 75-5 85-7 
SE innsteninanwetnis 100 119-0 124-0 146-0 148-0 
A CEPR 100 119-0 129-2 130-0 132-2 
I salen 100 93-3 99-6 117-2 106°8 


The quantum of British exports in 1928 was thus lower, 
compared with 1913, than that of any of the other 
countries given—even than Germany, although Germany 
has lost territory which is believed to have accounted for 
about 11 per cent. of her pre-war national income. 
Actually the quantum index of British exports is lower 
than in any other country in the world for which informa- 
tion is available, except Russia. But probably in no other 
highly organised country is prosperity so dependent on 
exports. 

Who Has Gained? 


These facts give some key to the second question— 
who has taken the trade which the United Kingdom has 
failed to secure? Obviously, if the general level of the 
prices of her exports is abnormally high, the probability 
is that the captured trade has been shared as booty by 
any and every competitor whose prices were less ‘*‘ exclu- 
sive.’’ This is, in fact, exactly what has happened. It 
has been the habit of the British Press to attribute the 
loss of trade mainly to the irresistible competition of 
countries whose finances have been so lamentable that 
their currencies have become grossly debased. But, if 
this were the main cause, the share of British trade in 
the world in recent years when currencies elsewhere were 
being stabilised, and prices rising locally should have in- 
creased, while, in fact, it has decreased. 

There can, indeed, be no doubt that the importance of 
exchange dumping has been unwittingly exaggerated. The 
United Kingdom has lost ground to the great and the 
small, to the financially pure and the financially repro- 
bate, but primarily to the United States. Thus Germany, 
which is buying less from the United Kingdom, takes a 
larger share of her imports from Bulgaria, Denmark, 
Finland, Greece, Italy, Holland, Sweden, Switzerland— 
indeed most European States. France buys a smaller 
proportion from Germany, and from a number of other 
European countries, but more from India, from the United 
States, and above all from her own Colonies. Spain is 
taking more from France; Southern Europe—Bulgaria, 
Yugoslavia, Greece—more from Italy and the United 
States; Scandinavia more from the United States and mis- 
cellaneous countries of minor importance. Outside Europe 
by far the most serious competitors have been the United 
States and Japan. In South America the pre-war posi- 
tion has been reversed. Thus, in 1913 South America took 
27.9 per cent. of her imports from the United Kingdom, 
and 16.2 per cent. from the United States. In 1928 she 
took 18.8 per cent. from the United Kingdom, and 28.8 
per cent. from the United States. In 1913 China took 
16.5 per cent. of her imports from the United Kingdom, 
and 26.4 per cent. from Japan and the United States. In 
1927, during six months, of which there was a partial 
blockade of Japanese goods, she took 7.3 per cent. from 
the United Kingdom and 44.5 per cent. from the other 
two. 

The Currency Factor. 


It is useless to amass further examples. The successful 
competitors are many, but in Europe the other great trad- 
ing nations, elsewhere the U.S.A. and Japan, have natur- 
ally taken the largest share. The greatest trading nations 
of Europe have, however, debased their currencies; and 
it might appear at first sight that the fact that their share 
in the imports of neighbour states has so largely increased 
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at the cost of British exports proves the contention that 
Britain has suffered particularly from a passing and 
abnormal competition. But if the unusual nature of this 
competition, and not some defect in British economy, 
were the true cause of existing difficulties, then other 
countries whose currency policy has been similar to ours, 
or even “‘ saner,’’ should have suffered in like manner. 
They have not done so. The exports of all the European 
countries except the United Kingdom which have deflated 
their currencies, and re-established the pre-war value of 
their currencies continued to expand after stabilisation 
had been effected in the face of the competition of neigh- 
bouring states with debased currencies. 


INDICES OF GOLD VALUE OF EXPoORTs. 


1913. 1924. 1925. 1926. 1927. 1928. 1929. 
United Kingdom.... 100 138 146 124 135 138 139 
Doemamnarhr 2200000000000 100 194 221 216 226 241 251 
a 100 142 184 174 %4&173 176 = 194 
DUIS cscstuunenennes 100 153 167 174 198 193 221 
Switzerland........... 100 146 148 133 146 154 15) 
Netherlands ......... - 100 114 110 120 126 = 126 


The figure for the first year during the whole of which 
the exchanges of each country were at par is printed in 
italics. Both Switzerland and the Netherlands felt the 
immediate effects of deflation, but their recovery was 
prompt and decisive. Only the United Kingdom failed 
to recover. Even in 1929 the gold value of her trade 
was over 5 per cent. lower than in the year she returned 
to the gold standard. That this was not due to a wider 
price movement than elsewhere is proved by the indices 
of the quantum of her trade given above. In Denmark 
and Norway the fall in prices was, in fact, far more 
serious, and in Switzerland it was nearly as great. If 
deflation has had comparatively so little influence else- 
where, is it likely to have been the main cause of the 
troubles of one single country? It is not impossible; 
for the United Kingdom was the only belligerent country 
in Europe which has thought it expedient to restore the 
pre-war value of its currency, and its debt per head is 
higher than in any of the other members of this group 
of nations. But it is at least highly improbable that 
the redistribution of national income which domestic 
debt payments involve is even the major cause of the 
protracted depression. Deflation was more detrimental 
in England than elsewhere, because other countries made 
the necessary adjustments to their whole machinery of 
production—and we did not. 

It remains to show that the trade of these countries, 
other than England, which have deflated their currencies, 
has developed more than that of the ‘‘ inflaters,’’ about 
whose machiavellian competition so much has been 
written. The position in 1927, the most favourable year 
for the latter group, was as follows :— 





GOLD VALUE OF Exports IN 1927 as Per CENT. oF Exports In 1913. 


SND sctbcucdalausteiandadans 163 ITE mntepaicendiembiencnes 226 
| 4 ee 173 
REET cnvieinenscenimeismmenciiel Sy I dvcacnsnqnentnentnekas 198 

Switzerland ...........0.0000 146 


The only comment which these figures demand is 
that the trade of Switzerland in recent years has 
apparently been under-estimated owing to the manner 
in which the statistics are compiled.* 

It may be hoped that the evidence produced has been 
sufficient to substantiate the three points it was intended 
to make—that British trade in the last few years has not 
been primarily affected by the unsettlement of Europe; 
that it has not been specially influenced by the competi- 
tion of countries with debased currencies; and that, if 
domestic deflation has been unfavourable to it, the detri- 


ment suffered has been due to some inherent and peculiar 
defect in British economy. 


Old and New Industries. 


Another school of thought has attributed the depres- 
sion in British trade largely to the coincidence of a 
number of fortuitous events which could neither have 
been foreseen nor prevented—to the stimulus the war 





*It should be added, however, that in a number of cases the 
quantum indices of the deflationary countries were lower than those 


of the inflationary. But the higher prices obtained more than 
ofiset this relative drop in quantity. 
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gave to the cotton industry in th 
America, to the influen pe ct 


metal industry, to the 


ce of disarmament on the hear, 


excess of subsidised 
the check which the progress in heat conservation va” 
ve 


to the demand for coal. There is no doubt m 
in this argument. Free trade necessarily cae ch truth 
trial specialisation, and if the industries oo whieh indus 
trade country specialises are adversely affected ie 
ternal events, that country must suffer temporarily mae! 
readapt itself. It must readapt itself. Its mechs 
must be sufliciently supple to permit that reada tata, 
It must face, recognise and cut its losses; it a ‘ 
its attention to other products. If it fails to do this . 
will suffer all the losses and reap none of the a 
of free trade. And, to-day, what is really etic 
and significant in England is not the depression of th, 
depressed industries, but the relatively smal] tiation 
made by the relatively prosperous. It is the growing. not 
the decaying, which require watching. _— 

[Mr Loveday proceeds to illustrate this point by an 
analysis of Britain’s share of production and trade s 
different industries.—Ep., Econ. | 

In short, the trade of the world has increased: th: 
share of the United Kingdom has decreased and js de. 
creasing. It is decreasing in the world; it is decreasing 
in Europe; and as we examine one group of industries 
after another the same phenomenon presents itself. |: 
is due neither to inflation here, nor to deflation there 
nor to poverty nor to tariffs. If high tariffs were th: 
cause of our difficulties they should have curtailed the 
trade of other nations more than ours; for the United 
Kingdom receives most-favoured-nation treatment where- 
ever it is granted and, in addition, imperial preference 

telatively to other countries her position in this respect 
is more and not less favourable than it was in 1913. 

In the report of the British Mission to the Argentine it 
is remarked that ‘‘ in South America, while in some de- 
partments—particularly old-established businesses—«: 
have retained our original position, in new departments 
trade we have been completely outdistanced. In new forms 
of transport it is the same. We have excelled in railroad 
construction and shipbuilding, others have taken th 
place which might have been ours in aviation, road col- 
struction and motor transport.’’* _ 

Likewise, others have taken the place which might have 
been ours in, for instance, the markets for wireless ot 
photographic apparatus, scientific instruments, agricu’ 
tural machinery, ete. It is on these new and grow m 
industries that the prosperity of highly industrialised 
countries must ultimately depend. But between 1925 ana 
1928 the Netherlands increased her exports of wireless 
apparatus by over £1} millions, while gece her are 
clined; and Sweden, Switzerland and the —— 
whose total sales of scientific instruments ageregare’ wid 
than one-half of the British in the earlier of these on 
years, raised that total by over oer ie 
approximately £100,000 in the case of Great Britain. 


Why Britain Declines. 


It is unnecessary further to multiply examples. ot 
evidence is, it may be hoped, adequate at ait ‘ 
that the difficulties are confined to no postion - ag 
industry, major or minor, new or old; —_ Der 
primarily neither to special sendiioane pe at peste 
(or West) nor to the chaos in Europe which i Pail mn 
to inflation nor to deflation ; and that our - * es ws 
petitors are drawn from all quarters of the g : e ie 
pursued currency policies wholly Gt exchange 
and prosperity, depreciating and pt vay all, i 
tariffs and dumping, subsidies and prohi soe urely bare 
fact, have proved damaging ; but there vith our internal 
been some special reason connected y-woirsel to the 
economy which rendered them more Bat this view 
United Kingdom ~ to other countries. 
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State so long as she is buoyed up by the prosperity of the 
world ’—by a prosperous world requiring in 1928, for 
instance, exactly the same products from exactly the same 
markets as fifteen years earlier. But in the process of 
being restored to prosperity the world changed its tastes. 
Lancashire waited, like Sir Richard Strachan, and the new 
markets were supplied by others. Similarly, Professor 
Pigou, writing in 1927, found “‘ it improbable that the 
weakness of the post-war trend is due to circumstances 
peculiar to this country.’’** The analysis made by, at any 
rate, a very large proportion of the business men in the 
country was similar to the opinions recorded by these 
economists, and, like a famous recent Committee, they 
substituted for constructive proposals or constructive 
‘tion, ‘* earnest hope.’’ 
All mass movements are more easily perceptible from 
without, and it is, perhaps, not surprising, therefore, that 
+ should have been a French economist who first drew 
‘ttention to the striking parallelism which exists between 
fluctuations in unemployment and in real wages. 
Professor Rueff has caleulated+ for the period 1919-1925 
the relationship between the number of unemployed and 
the relationship of wholesale prices to average salaries 
and set out his results in diagramatic form. If the year 
1926 and part of 1927, when all other factors were sub- 
rdinate to the coal dispute and its effects, be ignored, 
the consilience of the two curves he gives is very remark- 
able. ‘* On est, par la, fondé & penser,’’ says Professor 
Rueff, “* que la cause immédiate du chomage généralisé— 
non la cause profonde—consiste dans le défaut d’adapta- 
tion des salaires au niveau général des prix.”’ This view 
has frequently been attacked on the ground that the 
inemployment in 1920 was not caused by falling prices, 
but that the fall both in prices and in employment was 
due to @ common cause, be it deflation or the natural 
bursting of a turgid boom. In fact, the causes which 
put men out of employment may well be different from 
those which prevent them finding new employment 
subsequently. It is the latter—even to-day when unem- 
ployment is inecreasing—which are ultimately important; 
for if Professor Rueff is correct in his analysis, and if 
wages remain as rigidly inflexible after the price fall of 
1929-30 as they have remained in recent years, then, 
unless prices rise once more, the numbers permanently 
unemployed may increase from an average of some one 
million or more to an average of two. 


iL 





Wages and Costs. 


Professor Rueff’s curve conceals no mystery and illus- 
trates no new theory. If the price of apples is too high, 
some will remain unsold; of labour, some will remain 
unhired. Professor Pigou has expressed the view that 
there is ‘‘ at least 5 per cent. of extra unemployment 
which it is reasonable to attribute to the maintenance of 
rates of real wages above the level that would establish 
equilibrium between the demand for and the supply of 
labour.’’t But, it is sometimes urged, wages are higher 
in the United States and the trade and exports of that 
country have expanded; in England wages are lowest in 
the most depressed industries. Between 1923 and 1928 the 
United States maintained relatively stable prices, while 
the national productivity rapidly increased; wages had to 
rise. Between 1923 and 1928 the United Kingdom 
allowed prices to fall, while national productivity per head 
has remained almost unchanged. Wages had to fall, but 
actually rose; and unemployment increased. 

Wages are lowest where the pressure is greatest; but 
the total costs of any particular industry depend not only 
on the rates paid by it, but on those paid in all other 
industries whose products or services it requires. Hence 
the importance which is attached to the high rates ruling 
in sheltered industries—in transport and public services, 
in building, ete. But the contrast between the sheltered 


*“The Economic Position of Great Britain,” page 25. 

t Actually Professor Rueff takes not the ratio of money wages*to 
cost of living which gives what is normally considered as real 
wages, but of money wages to wholesale prices. Professor Pigou 
has shown that both ratios give roughly similar results—so that 
the point need not be elaborated. But there are sound theoretical 
reasons for Professor Rueff’s choice. (See Revue Politique et 





Parlementaire—10/X1/25, and Economic Journal—IX/27.) 
The Economic Journal, Vol. XXXVII, No. 147, page 356. 





and the depressed may be over-emphasised. The mal- 
adjustment which exists is damaging to the one and to 
the other, and it is equally damaging to those industries 
which are neither sheltered nor shrivelling. Unemploy- 
ment is as great as it is to-day because the *' prosperous 
industries are not sufficiently prosperous, because the 
industries whose exports are increasing are not maintain- 
ing their share either in world production or in world 
trade. It is our successes, not simply our failures, which 
demand attention. . 

‘* Her whole history,’’ says Professor Siegfried, writing 
of Lancashire some years ago, ‘‘ has been a continual 
adaptation, from one decade to another, to meet the 
changing requirements of the world situation.’’ Is this 
true of Lancashire or any other part of England during 
the last decade? Is not the essential defect lack 
of mobility and lack of adaptation? It is inevit- 
able in a world that is growing richer year by 
year, and richer per head of population, that the 
basic industries supplying the primary needs of the people 
should constitute an ever-diminishing proportion of the 
national dividend; that the industries satisfying secondary 
1eeds, the smaller and the new industries—those which 
exist to-day and those which will come into being to- 
morrow—should constitute an ever-increasing proportion. 
The future lies with the countries whose whole economic 
organisation is the most mobile, with those which have 
the imagination to foresee future needs, the courage to 
scrap obsolete plant and the skill to adopt and adapt new 
inventions. 

But in England ‘‘ the recorded number of insured 
persons unemployed does not represent the number of 
persons unable to find any kind of remunerative work, 
but the number unable to find work more or less of a kind 
to which they have been accustomed, at rates of pay not 
substantially reduced.’’ ‘* We are convinced,’’ says the 
Committee on Industry and Trade, *‘ that no scheme of 
compulsory insurance . would be acceptable or work- 
able if framed on any other basis.’’** The sociologist or 
the politician may further be convinced that this basis is 
desirable, and the economist that so long as it is adopted, 
as the rate of change in the world increases, and increase 
it must, unemployment may be expected to increase like- 
wise. 


The World Sweeps By. 


For the lack of mobility and adaptability is not a 
characteristic of wages and labour alone. The height of 
wages is not absolute, but is relative to the productivity 
of labour, and the productivity of labour depends not on 
labour only but upon the whole organisation of produc- 
tion—and taxation. In all the industrial countries of 
Europe and America industry has been largely re- 
equipped and reorganised during the last ten years. In 
some cases this re-equipment was necessitated by war 
damage, in others stimulated by inflation, in others—as 
in Sweden or in Switzerland—the result of a simple 
recognition of the necessity for change. To one inflation, 
to another deflation, gave the required pressure. To such 
pressure all responded in varying degrees, and in England 
too, no doubt, much reorganisation is now being under- 
taken. But the view sometimes expressed on the Con- 
tinent of Europe that the world swept by while the 
British industrialist sat in hope and the banker in con- 
templation of the overdrafts he had granted, is perhaps 
not simply picturesque. In the contest between hope and 
contemplation, contemplation won because, as prices fell, 
the value of the overdrafts increased. 

The Balfour Committee ‘‘ after looking at their six 
volumes as a whole ’’ found “‘ the outstanding feature on 
which there was good reason for satisfaction ’’ lay in 
their unanimity, and then decided to draw no formal 
conclusions. But this same Committee thought ‘‘ it 
abundantly clear that the first step towards putting 
British industry in a position to compete successfully 
in overseas markets is to subject their organisation and 
equipment to a thorough process of reconditioning.’’ 
If this conclusion is not formal, it is at least forceful. 





*. “Committee on Industry and Trade.” Summary Vol., page 
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About the necessity for reorganisation, only those can 
judge who are in constant touch with the daily facts of 
business. The point is raised here because, in so far as the 
necessity exists, the question of the height of wages is not 
one which should be solved by changes in wage rates alone. 
But the need for reorganisation and readaptation is con- 
stant, and as the world grows richer per head of popula- 
tion, and secondary, shifting wants grow in importance, 
this need must become the more imperative. It is not 
simply to the success of the effort which is being made at 
the moment, therefore, that attention should be turned, 
but to the general adaptability of the whole machine. The 
demand for capital to-day for the opening up of new 
countries, for the laying of railway lines, for the cutting of 
eanals or the irrigation of land may be relatively less than 
it was in the nineteenth century, but the life of capital is 
likely to be shorter. It will depend less on its physical 
durability and more on new inventions and changing de- 
mand. Not the old but the out-of-date must be scrapped. 
Obsolescence receives a new significance—almost a new 
meaning. All plant is obsolete which cannot compete suc- 
cessfully, and all labour is crippled whose power or willing- 
ness to work is limited to one job. The future lies with 
those who have the courage to scrap and the courage to 
move and change. But before plant can be scrapped it 
must be written off; and gross profits must be earned and 
alloeated, not to dividends or the fise, but to reserves. 
To the extent to which amortisation and re-equipment is 
prevented by the taxation of gross profits, it may be ex- 
pected that unemployment and the demand for revenue, 
on account of unemployed benefits, will increase ; but the 
source of revenue—the wealth produced—must decrease. 


The Real Need. 


Scrapping demands the courage to scrap, and re- 
organisation the courage possibly even to sacrifice over- 
drafts. England in the nineteenth century evolved an 
economy of maximum profits derived from maximum 
risks. She can searcely feed four persons in ten of her 
population; she is dependent on foreign sources for a 
very large proportion of her raw material requirements. 
Her imports of foodstuffs in 1928 amounted to £531 
millions and of raw materials to £335 millions, a total 
of £866 millions—while the value of her total exports 
vas only £724 millions. She is dependent, not for her 
prosperity but for her existence, on the sales of her 
manufactures abroad. She is dependent, therefore, on 
a changing foreign demand, over which she can have 
no control, for which she can find no substitute. 

Is it a paradox or a consequence that in this economy 
of national risk so much pains should have been taken 
during the last ten years to insure each individual, rich 
and poor, against all the manifold hazards of life. 
Against the national risk the only insurance possible is 
production. But more attention is paid to-day to the 
distribution of the national income than to its creation. 
Some urge on the country “‘ safety first,’’ but safety 
lies only in enterprise. Others commend inflation, to be 
taken, like cocktails, in small doses. But by such infla- 
tion the worker is relieved of part of his wages and the 
entrepreneur of the obligation to reorganise and re-equip. 
Inflation and cocktails may both stimulate for the 
moment—but the one leads to cirrhosis of the liver and 
the other prevents the cure of a gouty economic system. 
However serious the position at the moment may be, it 
is never the momentary situation which ultimately 
matters. The real problem is that of restoring elasticity 
to the whole organism. To-day is anything free except- 
ing the importation of commodities and is a solution 
more likely to be found in the restoration of freedom or 
in placing a coping-stone to false logic? 

Is it really impossible to restore the fluidity of labour 
and wages, to cut losses, to ‘* subject the organisation 
and equipment of industry to a thorough process of re- 
conditioning ’’? Is it net by thsse methods and the 
courage they demand that the status of British industry 
and trade can best be restored? Is it not certain that, 
whatever may be achieved by the measures now being 
adopted, in the ultimate test of time the most adaptable 
will prove the most progressive? 
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(1920 = 100.) 

1927. Home, Export. Total. 1928, Home. Export. Tota 
January.......... + 95 152 109 | December...... 93 103% 
February ......... 92 159 108 1929 F 

89 163 107 J . sf 

90 181 112 JANUATY .....44. 92 122 

88 200 116 February ecccece 92 128 

94 234 128 1 pias - 126 

93 231 126 Me ee eeeeereeses 2 +7 

90 236 126 J BY ccccccccccces 4 143 

87 230 122 84 149 

81 208 112 July cecceccccccoce 90 15) , 

80 192 107 August ......... 88 861401 

69 160 92 September..... 81 150 93 
October ........ 7 191 6 
November...... 71 «6216 = 109 

68 148 88 December eeccee 60 228 102 

68 143 87 1930. = . 

71 141 89 January ... 68 220 107 

70 122 84 February ...... 69 2 112 

68 108 79 | March ....... 71 «236 «|S 

68 105 78 April 72 «(214 : 

71 80 74 | eee 70 «6209 1 

74 86 78 AE 59 212 

81 102 88 | 55 (232 

83 107 91 BIE ccccevese 63 245 

85 105 93 September...... 63 221 


While actual business on home account remains unsatisiac 
tory, a fairly large number of inquiries from industria | 
sumers are coming to hand. Export orders are now faling 
off, and it seems that the world depression is at last beginning 
to affect foreign consumption of electrical power. 


Motor Industry.—Although favourable results are expect” 
from the exhibition, so far there has been no materia: impr’ 
ment in the private car section. Demand from abroae © 
quiet and below last year’s level. The nn wee ; 
also quiet, with a disappointing decline in exports. ©) 
and motor cycle makers are active in anticipation © 
forthcoming show, but here again export trade is disappolt 
ing. tall 
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and although prices remain unremunerative, several bulk 
contracts have been placed. ; | 

Rayon.—There has been a fair demand for high-class 
enecialities, but there has been a considerable amount of 
inn eukeine at the lower end of the trade, and stocks have 
tend 4 to increase. Demand for acetate yarns has been slow. 
Roots and Shoes.—Business remains quiet and production 
moderate dimensions. There is a fair demand for the 
better qualities of ladies’ goods. 

Pottery.—Trade is quiet, and overseas demand has lately 

chown signs of decreasing in volume. 
“ihemical Industries.—The recent improvement in the rayon 
ndustry has helped certain trades, but makers of hydrochloric 
and sulphurie acids are adversely affected by the depression 
n the metal industries. Demand for fertilisers, though small, 
‘s normal for the time of year. 

Building Trades—Employment has undergone a. slight 

sonal decline, though it remains fairly good in some 

tricts. Employment at Peterborough in the brick industry 
mained good. 

{griculture.—-Corn harvesting was delayed by the bad 
weather and in many areas had not been completed by the 
end of September. Much of the corn, too, was gathered in 
a damp and soft condition. The lifting of potatoes has also 
been retarded by the wet, and quality is affected. Some 
progress has been made with ploughing, but cleaning of the 
stubbles has been largely impracticable. Livestock has done 
fairly well and milk yields were well maintained. 

Shipping.—The seasonal recovery in freights which began 
n August and already showed signs of being arrested in 
September, underwent a definite reaction during the past 
month. The temporary activity of Black Sea chartering has 
died down, and all the homeward markets have relapsed into 
conditions of extreme dullness. Outward coal business con- 
tinues quiet. 

Retail Trade.—Business has not been too good, but the cold 
spell of weather experienced early in October stimulated 
demand in certain sections, and it is hoped that here activity 


will be maintained until the early Christmas business begins. 


UNITED STATES OF AMERICA, 

Some seasonal improvement in business is reported. Steel 
mills have lately operated at 61 per cent. of capacity, as 
igainst 54 per cent. reported the previous month. Construc- 
tion contracts have expanded in volume, especially as regards 
residential building. Textile shipments and sales have been tn 
excess of production, and stocks have been reduced. Auto- 
mobile output, however, has fallen to the lowest point for 
the year, but stocks are relatively small. Freight movements 
have expanded slightly, and the distributive trades are im- 
proving. The recent fall in commodity prices reflects the 
break in the wheat markets. 

The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London. 


AMERICAN TRADE STATISTICS—SEPTEMBER, 1930. 
Compared with 


: Aug. Sept. Sept. ‘29. 
EMPLOY MENTt-(June, 1914=100) 98-0 99:0 — 15:3 
PRODUCTION — 
Bituminous coal (Thous. tons) ..... 35,661 38,580 — 5,935 
Pig-iron a ag liedie: an 2.277 — 1,190 
Steel ( ws» Jw 3,095 2,868 — 1,643 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons)... 3,580 3,424 — 477 


Building permits (Thous. $).......... 132,878* 145,436* — 38,432 
FOREIGN TRADE— 

Imports (Thous. $) ...........0..0s.0+. 218,359 

eis on ee 
TRANSPORT ~ 

Monthly average of weekly car 

loadings (Thous. cars) .........++ 934 931 eee 

SECURITIES~— 

20 industrial 


227,000* — 124,365 
318,000* — 119,680 


stocks— Highest 
quotations{... 240-42 
Lowest quotationst... 217-24 
Thous. shares sold during month 
E —(New York)... 39,870 
New securities issued (Thous. $) ... 484,982 
BANK CLEARINGS— 
New York (Million $).............-.. 24,006 
Other cities ( ,, g,)ecsceeseseveeeee 14,385 
RETAIL BUSINESS— 
Total sales, mail order houses$ 
(Thous. $) 49,022 49,363* — 29,893 
* Preliminary estimates made by Messrs Moody, subject to 
revision. + Based on reports of U.S. Labour Bureau and of Bureaux 


245-09 — 136-08 
204:99 — 138-55 


53,345 — 46,711 
469,826 — 253,434 


25,410 — 13,543 
14,501 — 4,869 


. the States of New York, Wisconsin, and Pennsylvania. {¢ Average 
actual prices. § Partly estimated. 





BRITISH EMPIRE. 

Australian weather conditions are reported to be generally 
favourable. The wheat export surplus may possibly amount 
to 4,000,000 tons. Voluntary pools are operating on the lines 
of last year, the suggestion of compulsory pools having been 
rejected. 

Canadian trade continues to decline in volume under the 
influence of the world depression, and current statistics of 
production, employment and car loadings are disappointing. 
It is clear that purchasing power both in the agricultural 
areas and among industrial workers remains restricted. 
Money is cheap and easy. 

In India, mail reports from Bombay state that Japanese 
spinners have been increasing their purchases of raw cotton. 
The trade outlook generally is better, and according to cable 
advices there have been good clearances of home-made goods. 
The latest weather reports state that satisfactory rains have 
fallen and that crop prospects are good in most areas. 

South African trade has improved slightly, but competition 
remains keen and the outlook is still very uncertain. Good 
rains have fallen in the Cape Province, and winter crops 
have consequently improved. The cotton crop is one of the 
best yet produced, while the final estimate of the maize 
crop is given as 23,075,000 bags. 


ELECTRICAL PRODUCTION. 
In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical production in the chief industrial 
areas of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


INDEx of PropvucTion of ELrctricity.* 
(Monthly Average 1923-24 = 100.) 
































| Coal 
: | han Bate mst 
gritain, | Iron and | Engineer- ——< fe 
excluding} Steel, ing and Chemi Rw t rs ty 
Date. London | Ship- Auto- — a re 
| = “2 cals. | Docks, and 
and | building, | mobile | ete Wool 
Wales. Heavy | Construc- sa 008. 
Engin- tion. 
| eering. 
| } | 
1927, 
January ......00. | 158 } 155 167 212 179 151 
February ........ |} 157 | 156 165 212 169 150 
a | 147 | 152 153 187 155 140 
EE cocinanoosees 144 | 144 146 208 151 136 
a 138 | 139 151 198 1590 129 
I aesecuse 126 | 128 136 206 131 114 
Se ane 123 | 118 135 184 140 119 
IE keccxeconee 123 124 130 201 142 113 
September ...... 138 133 157 228 159 131 
0 ee 152 146 166 228 175 146 
November ...... 166 155 190 236 192 162 
December ...... 18 170 200 220 210 172 
1928, 
SOMUEET ccecccse } 174 164 195 232 199 172 
February ........ | 170 162 188 249 195 164 
170 165 192 252 195 158 
149 149 164 226 164 132 
1406 136 170 223 163 125 
141 138 160 248 158 130 
131 127 149 | 248 151 124 
130 131 131 227 147 116 
150 145 164 263 175 138 
1 153 185 245 189 154 
November ...... 178 164 215 240 206 169 
December ...... 181 171 210 195 210 176 
1929, 
ae 187 172 234 236 220 190 
February ........ 195 182 248 250 22 198 
RES 173 169 215 268 192 162 
SS eee 165 158 201 321 185 152 
Re ; 156 150 182 321 170 135 
(See 156 151 192 318 172 141 
RE 146 140 187 282 166 130 
pO ee 148 151 167 206 175 124 
September ...... 156 153 194 241 178 140 
re 179 170 224 243 207 166 
November ...... 203 192 250 252 240 192 
December ...... 192 182 235 186 228 190 
1930, 
January ......... 192 176 255 250 231 182 
February......... 198 183 260 257 237 184 
) earns 184 171 240 250 226 172 
pe 160 150 204 214 20 146 
a 157 146 192 235 193 143 
140 130 177 208 175 127 
143 127 193 220 182 137 
133 1li 165 192 184 lll 
September ...... 156 137 223 282+ 203 144 














+ Increase due to special causes. 


* Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. 


Since August there has been a sharp recovery, which was 
most marked in Lancashire and Yorkshire. The shipbuilding, 
iron and steel and heavy engineering areas remain depressed. 
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EUROPE. 


The French coalfields report a fair demand for both in- 
dustrial and domestic fuel. Export trade in iron and steel 
is depressed, and home trade is less active. The textile trades 
are still in a most unsatisfactory condition. 


The Belgian coal trade remains dull, and foreign competi- 
tion is intense. There have been further reductions in iron 
and steel prices, but these have failed to stimulate demand. 
Steps are being taken to reorganise the glass industry, with 
the object of reducing costs and stimulating sales. 


German trade news remains discouraging. Unemployment 
continues to increase, and the wage dispute in the metal 
trades is having an unsettling effect. The September export 
figures at 1,001,000,000 marks, however, show an improvement 
of 30,000,000 marks over the preceding month, and allowing 
for the fall in prices compare very favourably with those of 
1 200,000,000 marks recorded in September of last year. The 
figures include reparations deliveries. 


Dutch industrial activity is well maintained in the face of 
the world depression, but some anxiety is felt as to the diffi- 
culties planters in the Dutch East Indies are passing through 
as the result of the collapse of sugar and rubber prices. 


In Scandinavia, 


the timber trade is dull, and Denmark 
reports prices of butter and bacon again to have weakened. 


Industrial reports from Switzerland are not encouraging, 
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with the single exception of the electrical trades, which Hong Kong market = cotton piece-goods has als 
appear to be fairly busy. Money is very plentiful and cheap, and there is now a fairly good demand for certain spe 
but security prices, including those of bonds, are lower. The return of the yen to parity with the pound en 
: = ; aes } ; } of the steady improvement in the economic conditior 
Recent Austrian reports show that = le situation was no Japan, and the report that Japan se spinne rs have recer 
waEeS in September than in the preceding month. In certain been buying Indian cotton more heavily is n 
trades a moderate seasonal revival occurred. The news that s “ Bankers’ Committes of Inj 
In Czechoslovakia, the autumn Leipzig Fair proved a dis- | Research ’’ has been formed to receive rationalisation scheme: 
appointment to the Bohemian glass industry. Makers of | put forward by basic industries and to consider m 
china goods are well employed, but the textile industries | financing them is also indicative of the efforts being 
are sharing in the general world depression. The steel trades | in the direction of commercial reorganisation. 
INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 
| : Consump- . | | P / 
Net | Consumption of tion of Volume of 12 | ¢ . | a Seis 
Imports. Power. Employment. | 3 B, 3 F c= | be Be 2s ce 
oi Tat ae ees jas|ae| & | Gel edi sa ak 
| dl.aeiz_| el ¢ slepl eel BB lssel < \ee| 22| 3 | 22 \22) 52 73: 
SEISES'°3/ 313) 81/83) $81 88 [88s] S$ [S21 35) 8B | 7s) So) G2 hs 
mssizcss\ssis! 3 S |Be! $5] 54 See & lao} 2 & | “la | gale 8 
S| #4 toe eel ) “| a | Ps jn | | i 4 z 
Monthly | | | | | | | | - P i) UR 
Average. | (1) | (2) | (3) | (9 | (5) | (6) | (7) | (8) «| (9) | (0) | (a) | (22) | (13) | 4) | = es a | 99 
We cca 1113! 74 | 96 | 109 | 143 | 9 | | soo | ome | ove | om [200] 92 | | 50] 54] % | 8 
ED sintieisiaies |106| 71 | 99| 113 | 134) 91] ... 100 | 113 | <a 
OO ceclakdaad | 561 50 | 43| 74| 79] 69] ... | | 81| 82 | ie i eiais 
SN scddviiniiok | 89| 63 | 34| 99| 58| 87| ... | 84 | 97 | foe | onl as | of 
a ciadehuiail | 88| 92 | 69) 93/118) 91] ...] ... oe Zi Mae 97| 98 | ... | 101 100 | 100 | 100 
eee 100 | 100 | 100} 100 | 100 | 100 | 100 100 | 100 | 100 | 100 | 100| 100 | 100 100 104 | 101: 102 
_ aa 107 | 107 89 | 116 | 137} 93/101) 90 | 103 | 103 | 101 | 98) 102 | 103-5 = 109 03. 100 
== | 107a 100 | 57) 98 | 175 | 72; 92; 57 | 101 | 104 95-5, 88 94 | 103-5 05 117 | 104-5, 1075 
_ | 1134) 106 | 133 | 113 | 197 | 106 | 109) 87 108 | 108 | 105 99 | 102 | 109-5 —e 125 108 1% 
aaa |} 101 | 113 | 88) 103 | 212 | 99} 110} 82 | 108 | 110 | 105 93 | 100-5 114 | 111.51 130 9 | 112 
_ EE | 113 | 120 (103-5) 106 | 271 | 106 | 116 | 84-5) 109-5) 112 | 107 95 | 99 | 15:5, 
“Corrected” | | | 
average for 3 | | 
months ended : | | a2 9 ll 
1929—Sept. ... | 96)117 | 118| 76 | 354} 96) 102! 84-5) 110-5 114 | 108 95| 94 | 113 | oa a 7 } 
Oct. ... | 104 | 117 | 119 | 85 | 358); 99) 109| 84-5 110 | 113-5, 108 98 | 92 | 114 | 116 131 | 108 | >119 
Nov. ... | 116 | 114 | 122 | 110 | 339 | 107 | 121 | 84-5) 110 | 113 | 108 99 95 | 115 | 1 | 132/110 
Dec. ... | 128 | 117 | 120 | 122 | 309 | 111 | 130| 84-5) 109-5) 113 | 107-5) 99| 99°5 116 | 107 | 133| 106 ) 
1930—Jan. ... | 135 | 131 | 126 | 120 | 226 | 114 | 132} 84-5) 108-5) 112-5) 107 97 | 99 a | 102 | 132 | 100 | p10? 
Feb. ... | 126 | 134 | 123 | 102 | 309 | 114 | 131 | 84-5) 107 | 112-5) 106 93 | 100 a4 | 102 | 142 | 100 J 
March | 117 | 119 | 126) 98) 356/117| 130| 84 | 105-5) 111-5 105 93 | 100 = 101 | 143) 4 |). 
April... | 103 | 119 | 124} 88 | 489/111 | 122] 83 | 104-5) 111-5) 104-5) 90/| 98 ae | 109 | 147) 9% >99 
May ... | 103 | 116 | 123| 85 | 387} 111/113} 80 | 104 { 111-5) 103-5) 92| 9% = 1312 | 143) 87 J 
June... | 97 | 129 | 118] 71 | 350 | 100 | 104| 77-5) 103 | 112 | 103 87 | 91 ae 1 qi7 | 144) 8% 
July ... | Q97e) 121 | 102} 61} 303} 96] 98} 74-5) 102 | 112 | 102 87 | 90 114 1317 | 138 | 84 
August 9le| 116 90| 58/314} 96| 93] 73 | 101 | 112 | 101-5) ...| 88 114 | 118 | 135 82c 
Sept.... | 88, 108 | 85| 53 | 370|102| 96| 72 | 100 | 111-5 101 85 hack 
| | soo | 108 | 96 | 205 | 
Sept., 1924..... 92105 | 99| 81/187] 93] 92] 98-5) 100 | 100-5 100 | 100; 9% | tM | 50) | g7/ 100 
Sept., 1925..... 78 | 108 78) 95 | 191 | 90| 92; 86 | 102-5) 104 | 100-5, 97| 9% 101 | 94 | 103 94 
Sept., 1926..... | 87a) 92 | 40| 79| 202| 46| 78) 31 | 99 | 104 | 91 | BL) 86 [1M | JT. | 199 106 
Sept., 1927..... | 90a} 105 | 113 | 102 | 135 | 98| 95\ 86 | 108-5 109-5, 105-5, 98| 98 11 | 114 | 12 108 
Sept., 1928..... 84104 | 83| 87) 181| 89| 96| 79 | 107 |110 | 104 | 90| % 113 | 123 |129;L 
Sept., 1929..... | 96 | 117 | 118) 76| 354; 96) 102/| 84-5 110-5 114 | 108 95| 94 114 | 118 | 135 | 8% = 
Sept., 1930... 88! 108 | 85| 53 | 370| 102) 96! 72 | 100 | 111-5 101 85 
















































































a Excluding coal imports. 





b Excluding Government War Movements. 


¢ Provisional figures. 
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Oct, 26 THE ECONOMIST MONTHLY SUPPLEMENT. 33 
PRODUCTION. (Thousands of Metric Tons.) 
—-_ 
COAL. LIGNITE. 
riod. United Ozecho- Nether- South ; United Ozecho- | Hun- 
iat ay Kingiom. Belgium. slovakia. France. | Germany. tonde. Poland. | Canada. Africa. India. | Japan. States. Austria. dlovekie. Germany gary. 
a ‘ 9 j é k 9 
24,337 1,903 1,189 43,338 15,842 156 748 1,119 665 1,311 1,776 43,088 218 1,927 7,269 460 
20,590 | 1,925 | 1,047 | 5,921 | 11,052 571 | 2,423 719 983 | 1,693 | 2,622 | 43,988 255 | 1,551 | 11,644 460 
10,692 2,110 1,181 4,283 12,114 721 2,979 974 1,038 1,703 2,619 49,729 247 1,543 11,596 485 
21,355 2,298 1,168 4,315 12,800 777 3,174 1,028 1,006 1,790 2,794 45,197 256 1,365 12,542 520 
20,129 2,295 1,213 4,280 12,573 891 3,385 1,036 1,014 1,826 2,650 43,052 272 1,704 13,852 543 
21,736 2,244 1,396 4,486 13,620 960 3,851 1,022 1,052 1,875 2,663 45,510 294 1,880 14,598 587 
m 
1929—September.. | 21,225 2,132 1,439 4,299 13,480 958 3,951 928 1,039 1,905 2,499 46,545 295 1,871 14,220 592 
October... 23,358 2,280 1,556 4,858 14,835 1,071 4,401 978 1,091 1,948 2,687 54,038 325 1,919 16,050 702 
November.. | 22,613 2,306 1,585 4,603 14,157 1,002 4,115 924 1,013 1,566 2,804 46,919 301 2,142 15,623 662 
December... | 21,764 2,237 1,443 4,363 13,652 958 4,023 895 995 1,894 2,886 48,859 296 2,017 14,530 667 
1930—January..... 24,150 2,489 1,308 4,884 14,398 1,060 3,806 958 1,054 2,057 2,601 51,543 314 1,850 14,008 672 
February... | 22,066 2,274 1,179 4,481 12,168 985 2, 824 969 2,278 2,520 41,469 248 1,572 11,372 545 
March....... | 22,784 | 2,333 | 1,197 | 4,695 | 12,539 997 | 2,827 809 | 1,025 | 2,016 | 2,748 | 36,581 268 | 1,565 | 11,303 469 
April cccces 20,023 2,258 1,174 4,459 11,481 977 2,643 29 977 2,086 2,527 36,991 235 1,514 10,826 452 
OS ee 21,683 2,299 1,106 4,526 11,953 1,017 2,671 913 1,017 2,115 2,576 38,012 238 1,463 12,315 436 
TR anit 17,225 2.054 1,054 4,126 10,805 916 2,591 925 993 1,782 2,434 35,287 211 1,349 11,746 414 
, OS 19,163 2,212 1,180 4,599 11,605 1,097 2,975 872 1,060 1,617 eee 36,626 245 1,458 12,250 436 
August.. 18,199 2,223 1,200 | 44,441 11,471 1,010 3,062 856 987 1,607 me 37,967 242 1,557 12,285 one 
September. | +18,514 one wee i al pe ade te iin ane ai 441,000 eco ae pat ae 
PIG IRON. STEEL. 
Period. oo Bel- Prance.| Saar Ger- | Luxem- Swed i United — Bel- FP Ss Ger- |Luxem- Sweden.|Canada. United 
‘ng- | gium. -| Saar. | many. | burg. |weden-|Canada) oot. — gium. | *™ace.| Saar. | many. | burg. |~ Canada! States, 
9 a | g a c 
207 434 114 1,397 212 61 85 | 2,601 649 206 391 159 1,467 101 62 88 2,564 
212 708 121 848 197 36 48 3,058 625 212 621 132 1,016 174 43 64 3,737 
283 786 135 804 213 39 64 3,277 304 278 703 145 1,028 187 44 66 3,794 
313 772 148 1,092 228 35 60 3,036 770 307 692 158 1,359 206 44 77 3,675 
325 832 161 984 231 33 88 3,167 722 325 791 173 1,210 214 51 105 4,222 
341 871 175 1,117 242 41 92 3,580 817 344 805 184 1,369 225 60 117 4,599 
1929—September... 675 347 851 174 1,109 240 38 100 3,554 862 347 763 185 1,231 224 61 101 4,601 
October...... 700 361 894 179 1,157 259 43 93 3,646 904 369 847 200 1,077 242 70 118 4,607 
November... 642 340 852 169 1,091 247 41 88 3,232 828 333 786 179 1,286 231 65 95 3,578 
December... 653 340 879 173 1,100 245 37 84 2,882 672 323 812 168 1,156 217 56 84 2,950 
1930—January...... 660 343 875 174 1,092 250 37 88 2,873 783 340 800 185 1,275 216 52 117 3,857 
February ... 617 315 815 162 965 231 38 72 2,884 789 321 7172 175 1,176 215 56 108 £4,144 
March ..... e 676 342 898 182 1,008 249 41 76 3,290 839 359 348 188 1,201 225 54 119 | £4,369 
eae 630 313 854 168 901 221 42 74 3,233 707 313 787 168 1,033 198 56 104 | f4.221 
Se cous ‘ 624 300 901 176 860 212 42 82 3,285 704 294 855 179 1,034 189 59 93 | £4,089 
PD scusennen 572 265 841 158 767 178 29 67 2.981 610 253 753 148 859 150 42 97 | f3.495 
ee 494 260 861 160 771 185 38 66 2,682 631 264 790 169 906 165 53 70 | [2,980 
August 423 247 845 157 739 197 38 58 2,564 459 245 775 152 897 177 62 59 | £3,145 
September... 432 one ee = pe 190 one oie 2.314 590 on on a men 186 aie ose {2,914 






































+ Provisional figure. 
d Saleable coal; since end 192] excluding Ireland. 


g Excluding Luxemburg. 


a Figures communicated by the “‘ Groupement des Industries Sid‘rarziques.” 
e British Provinces only. 


& Until end 


1928 saleable coal, 


Since 1922, excluding Polish Upper Silesia. 


» Including ferro alloys. 

Jf Establishments whose production in 1929 amounted to 94-27% of the total. 
é Including lignite; 96.000 tons in March, 1930 
m Including coal waate. 


¢ Excluding castings. 


j Vocal sold, 





WHOLESALE PRICES. 









































































































































U.K. 
ont! ——————————=—=| Bel- | Czecho-| Den- | Germany| Hol- | Italy | Nor- > + g sy, |oWitzer-| Aus- | British 
Monthly Average. Boardof| Econo-| gium. | slovakia.| mark. France. (Official).| land. |(Bachi).| way. Poland. | Russia.) Spain. |Sweden. land. | tralia. | India. Canada 
Trade. | mist. 
— f e p j 
5 eee 100 100 h100 hi00 100 100 100 100 100 100 A100 100 100 100 {A100 100 A100 100 
19 hiinekenverseseosss 159-1 | 160-9 558 1,008 210 549-8 141°8 155 596 253 125-4 183 188 161 161-6 | 169-5 159 160-3 
a 148-1 | 149-4 744 954 163 702-6 134-4 145 603 198 181-2 177 181 149 144-5 | 168-4 148 156°3 
ae 141-4 | 143-7 847 979 153 617-2 137-6 148 495 167 118°6 171 172 146 142-2 | 167-0 148 152-7 
se 140-3 | 140-9 843 977 153 619-6 140-0 149 462 161 119-8 177 167 148 144-6 | 164-7 145 150-6 
EA 136-5 | 132-8 851 916 150 609-7 137-2 142 446 153 113-4 182 171 140 141-2 | 165-7 141 149-2 
nore b d b b c k a ¢ c 6 
1929—September 135-8 | 131-9 846 895 150 597°3 138-1 141 437 154 111-3 182 171 140 142-2 | 170-8 143 152-0 
October ... | 136-1 | 129-6 838 888 149 589°5 137-2 140 436 154 110-3 181 172 138 142-0 | 168-4 140 151-1 
November 134-0 | 126-9 834 876 147 583°7 135°5 137 431 152 1121 182 171 135 139-7 | 165-8 137 149°7 
_ December 132-5 | 126-9 823 gl26°1}) 146 575°8 134-3 135 425 152 109-0 182 172 134 138-6 | 161-8 134 150-3 
1930—January ... | 131-0 | 123-7 808 124-2) 143 564-0 132-3 131 417 150 104°8 186 172 131 135-6 | 158-0 131 149-4 
February... | 127-8 | 121-0 791 121-5; 140 563-1 129-3 126 408 147 100-6 187 173 128 133-1 | 153-9 12 146-9 
March tcocee - | 124-5 | 119-4 774 121-0} 136 §53°3 126-4 22 400 146 100-7 187 173 125 131-0 | 151-4 125 143-6 
ae 123-7 | 117-2 777 120-2} 135 5438-4 126-7 122 396 145 100-7 188 172 12 129-4 | 152-8 123 143°3 
_ ee 122-0 | 115-8 774 119-1} 132 541-5 125-7 118 390 144 98°7 187 168 123 128-1 | 154-7 121 140°5 
June ...... 120-7 | 113-2 750 119-7} 130 532-7 124-5 118 382 143 98-5 189 166 123 126-2 | 152-3 116 137-5 
July ...... 119-2 | 111-5} 739 118-1) 129 | 537-6] 125-1 115 | 375 142 99-3 188 170 121 | 125-8 | 151-1] 115 | 134-1 
August...... | 117-8 | 109-3 | 729 115-1} 128 | 532-7 124-7 114 379 141 97-1 es we 121 | 125-8 es 114 131-4 
September | 115-5 | 105-2 | 712 a 126 | 523-9] 122-8 ns vies 141 we eee .. | 123-0 ‘ ak me. 
a. b End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month. 
9 Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. p Since January, 1926, new index. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
United Irish a eat 
States - 3el- ul- i 
Monthly Average. ie China. | Japan. | Bureau U.K. bare Austria. gium. | garis. France. | Germany.| Italy. | Spain. |Canada.} U.S.A. 
i. of we . 
ae Labour. No. of T 
NO, 0 owns 
. j soe 630 105 | Vienna} 59 654 Paris. 12 Milan. |Madrid.| 60 32 
i irincisisediaae 100 | 100 | 100 | 100 § S24 Localities. 
192 _ : P . Oct., 1913,) Jan.— 
: 126°6 | 156-4 | 199-1 | 144-1 Base. jor | iste | Uae | aga. | agi4. | 1924. Jyan.,'Apri| June, | 1914. | 1926. | 72 
1924 eoeeaceseesecsoecen 128-7 153-9 206-5 140-5 June, 1914.) 1914. ‘ 
— ieaiuincumunnains 127-6 | 159-4 | 201-7 | 148-3 a es 8 dw h vw ef d 3 
1927 hesthiinDeiiditonres 123-3 | 164-1 178-9 | 143-3 | 1925—July ... 173 188 97 133 3014 390 143-3 598 189 99-3} 169 
1oga  **7enteteeees 124-0 170-4 169-8 136-7 | 1926—July ... 170 182 103 174 2886 485 142-4 649 187 100-0 166 
1920 Penvccwpenniinpenses 120-4 160-7 170-9 140-0 | 1927—July . 164 171 106 204 2788 525 150-0 548 189 98-5 162 
neecoconeseseecesos 116-1 163-7 166-2 138-3 | 1928—July ... 165 173 108 205 2911 w 105 152-6 143 176 99-1 161 
1929 g 1929—July ... 163 174 112 216 122-7 113 154-4 148 181 100-1 162 
429— August ..... |  ... 164-7 | 165-1 | 140-0 ‘ we s 
September ase 167-1 164-4 139-7 | 1929—Sept.... 165 eee 113 225 116-3 113 153-6 147 178 100-9 163 
October....., 113-4 168-0 163-4 138-0 October 167 179 113 229 117-5 éee 153-5 149 179 101-1 163 
November eco 164-7 159-6 135-2 Nov. ... 167 eee 113 229 117-4 eos 153-0 149 181 101-5 163 
1939 prcember eee 164-7 154-9 135-0 Dec. 0. 166 eve 113 228 115-9 115 152-6 150 181 101-6 162 
aunty se | 107-3 169-6 152-2 133-8 | 1930—Jan. ... 164 179 113 226 114-9 eee 151-6 150 182 102-2 16C 
+ ecg fe eee 174-7 151-0 13)-9 Feb. ... 161 ove 112 238 113-7 ens 150-3 148 182 101-9 15S 
os Rarnode tee 173:9 148-1 130°1 Mar. ... 157 cee lll 232 100-8 115 148-7 147 186 101-5 157 
7 aaa a 104-0 174-2 145-7 129-9 April ... 155 168 lll 226 99-2 eos 147-4 146 186 100-4 158 
3 BY ccccce ei ove 173-4 143-1 127-7 May ... | 154 “os 111 224 98-7 ins 146°7 144 178 100-2 156 
—— seeneness ee 185-9 | 137-0 | 124-4 June... 155 e 113 227 94-0 116 147-6 145 177_ | 100-1 | 155 
Anoner"" | 99°6 | 190-2 | 133-5 | 120-3 July ... | 157 re 33 29 ai ye 149-3 144 180 | 99-6] 152 
~ Ugust .. sas “a 132-7 | 120-3 A o| 157 168 113 wa a a 148-8 143 rs 98-9]... 
September ove we we eee Sept.... | 156 ove 110 es 120 146-9 eee aim re 
} ree fret of the following month. ¢ Since 1923 gold prices, since 1926 new series. d Yearly average. e Prices of foodstuffs and fuel. 
a ly average, g Last Wednesday of month. h Average of second quarter. 4 Yearly figures : 65 towns, excluding rent. Monthly figures: 12 to wns, 
uding rent and clothing. «¢ 15th - f month. v Since November, 1927, new series. w Since date of stabilisation gold standard index. z Average of qua rter. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 













































































































































































































































































































: Oct, 2§ o 
‘ 1939," l 
Notes in Circulation. (000,000’s omitted.) 
: United Bel- Bul- | Ozecho- | Den- G ey gop 
Period. Kingdom. Austria. gium. | garia. |slovakia.| mark. Finland. | France. Germany. Greece, Hungary Jugo } » —_ 
b i Siaria, | Netherlands 
Rank of —— | ee 
. Bank Rank | Bank | Bank | Rank | Bank | Bank | Keichsban “ ‘ee 
England 5 y - ’ 4 : Renten- | Bank 
i End of Notes. Notes. Notes. | Notes. | Notes. | Notes. | Notes. | Notes. Notes. bank,” Notes. | oem Bonk Bank | a 
; e Olea, Notes, Novas, Aver 
ia ! £ Schilling. | Frances. | Leva, | Koruna.) Kron. | Markat.| Francs./ Reichsmark. | Rentenmks| Drachme Peng ‘Steen, ne ad 
oe ee ' : rs. | Gulden. | Gaia 
q a 2 " + | SQideg, 
29-6]  ... 1057} 189] ... | 152 | 113 | 95,74] — 2,742 rad —_—i * wu 
397-6 839 7,873 | 4,530 | 8,810 478 | 1,250 | 40,604 1,941 1,835 4,866 3: nn 313 | 
385-3 890 7.814 | 3.655 | 8.408 | 438 | 1,309 | 49,993 2,960 1476 | g'3os |e | 6002 | gas | 5s 
381-0 947 91646 | 3.485 | 8,203 | 386 | 1,346 | 52,449 3.736 Ties | S308 416) 6,063 | 75 | 3 
382-3} 1,005 | 10,951 | 3,727} 8417 | 354 | 1,514 | 56,301 4,564 "16 | 4966 $71) 5,812 | aig | 3; 
378-3 | 1,067 12,358 | 4,173 | 8,466 | 360 | 1,513 | 62,181 4,930 530 | 5'690 487 | 5.743 | 197 | 3 
369-8 | 1,094 | 13.933 | 3,609 | 8.230 | 367 | 1,361 | 68,571 5,044 397 | 5,193 a S52 a | 
‘ 85] i 
1929-AUg. 2.00... 364-0 | 1,046 13,871 | 4,121 | 7,500 361 | 1,448 | 66,468 4,897 432 5,214 48 x ta 
Sept. 363-3} 1,079 13,890 | 4,222 | 7,697 353 | 1,440 | 66,639 4,914 433 5.414 aa | ee | HT 
358-8 | 1,081 14,360 | 4,255 | 7,763 372 | 1,377 | 68,267 4,833 407 aes ave 5.695 | 82 | 1 
354-6 | 1,072 14,221 | 3,900 | 7,689 370 | 1,347 | 68,159 4,916 394 5.173 +4 S773 | 6 | 
369°8 | 1,094 14,175 | 3,609 | 8,230 367 | 1,361 | 68,571 5,044 397 5.193 sori eo | | on 
1930-J 348-0 981 | 13,841 | 3,260] 6,923 | 347 | 1,259 | 70,339 4,653 373 | 4,907 ag) ee | to 
346-8 974 | ¢13,992 | 3,148 | 6,838 352 | 1,369 | 71,116 4,722 %5 4,842 441 5586 | a | 4 
357-3 980 | 14,341 | 3,350 | 7,011 357 | 1,447 | 70,826 4,806 362 4.890 431 5,560 | 626 | 1] 
i 358-8 982 | 14,658 | 3,302 | 6,854 | 362 | 1,440 | 72,373 4,664 %2 4,991 464 S201 |} 87] 0 
356-1 | 1,022 | 14.547 | 3,364 | 6,896 371 | 1,392 | 73,079 4,812 353 4.943 441 san ee 
363-6 | 1,028 | 14,857 | 3,396] 7,196 | 366 | 1,373 | 72,594 4,685 437 | 4,894 al ean | Mt] ss 
368-4] 1,021 | 15.416 | 3,435 | 6,897 347 | 1,355 | 74,008 4,638 435 4,816 ass | 5u7\ 2 é 
360-9 | 1.018 | €15.278 | 3,683 | 7,077 350 | 1,352 | 73,677 4,707 443 4,761 440 S501 wal > 
359-4} 1.008 | 15.648! 3,660! 7.198 | 345 | 1,350 | 73,053 4,744 443 | 4.077 430 | sis3e | ft : 
ee 
- i Rou- : Swit (ee eens 
Period. Italy. Norway. Poland, mania. Russia. Sweden. i? Australia.| Canada. — Revpt.| United State. | Jepan, 
oe Token Bank ' — 
i Bank | State | Bank | Bank| Notes | Bank | State Bank Bank | Bank Bank | Notesand| Bank | Bank | Hank | Stee | pany 
Rnd of Notes. | Notes. | Notes. | Notes. — Notes. | Notes. | Notes. | Notes. | Notea. Notes. —— Notes. | Notes. | Notes. Notes. | Notes 
Lire. Lire. | Kroner.| Zloty.) Zloty. | Leu. |Gd. Rbis.} Rbies. | Kronor.| Franca. £ Dollars. £ £& | Dollars, Dota Yea 
. t 7 v v 0 p l > 
BOLT. ..-cereeovseve-vvcven 4 2,284 | w 499 108 ae a 437 iin ne 234 314 | r 10-0 116 2:3 | 2-2 7261 343 | ws P1929 
1924.......cscsesseseecences |18,114 | 2,400} 391 | 551} 151 /19,397 | 229 411} 537 914 56-9 177 9-1 | 40-2 | 2,555] 297 | 1682 
a 19,349 | 2,100 363 381 440 | 20,222 388 727 530 876 53-9 17€ 7-2 | 33-5 | 2,458} 294 | yee 
BORG ....cereonsecseevernenne 18,340 | 1,793 337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 | 27-8 2456 | 298 | 130 
EGET ...-nssversorsereceneoss 17,992 783 331 | 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7-2 | 27-5 | 2,387) 296 | Lem 
192 17,295 161 316 | 1,295 244 |21,211] 730 1,091 546 953 48-7 193 7-6 | 30-3 | 2,428] 295 | Liy 
1s 16,774 80 318 | 1,340 259 | 21,144 } 1,028 1,501 569 999 45-3 188 7-5 | 26°6 | 2,463) 266 | Le? 
16,701 96 314 | 1,359 255 | 20,340} 907 1,330 549 gl 41-6 203 7-8 | 21-2 | 2,482] 250 | 13% 
16,916 90 316 | 1,354 260 | 21,393 983 1,428 580 944 41-9 206 7-5 | 25-2 | 2,473) 266 | Ls 
16,977 83 307 | 1,392 270 | 21,774 | 1,068 1,527 554 944 42-9 201 7-4 | 28-0 | 2,495] 28 
16,828 80 303 | 1,366 267 | 21,387 | 1,092 1,538 573 928 42-8 203 7:7 | 27-2 | 2,530] 27 
16.774 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 | 26-6 | 2463 | 266 
16,329 76 298 | 1,247 238 | 19,717 976 1,466 521 890 42-6 172 1-3 | 25-7 | 2314) 258 — 
16,095 73 297 | 1,282 235 119.957 | 1,050 1,508 534 893 43-3 174 7-4 | 25-5 | 2,279] 20 
: 16,322 73 305 | 1,324 234 | 19,709 | 1,097 1,532 575 918 44-0 173 7-2 | 25-3 | 2,222] 270 | Lae v. 
16.062 73 310 | 1,326 230 | 19.080 | 1,184 1,613 545 916 44-0 168 TL | 25-2 | 2.132) 278 | 12% k 
15,944 | + 68 308 | 1,333 227 |18.521 | 1,230 1,671 557 908 44-9 174 7°5 | 23-9 | 2,118] 29 | Lie Bt 
15,846 68 316 | 1,317 222 | 18.190 | 1,349 1,843 594 929 44-9 176 7-2 | 22-0 | 2,056) 2% | Lt 
16,182 am 315 | 1,321 223 | 18.684 w+ | © 2,055 551 928 44-8 169 71 | 20-7 | 1,963 | 28 | 119 
16,074 aan 315 | 1.355 230 | 19.134 we = | 02,177 570 943 = at Tl a wi ; $8 
a a 309 11.373 | m226 | 19,307 ws | 0 2,146 613 987 a oi ia = : 
a Until November, 1928, including State notes, then transferred to Bank. d In terms of new lire = 8,373 millions. e Excluding Government sors 
fMutiards. 9 Marks—inecluiing Reichs- und Darlehenkassenscheine. i Excluding notes held by Reichsbank. k Until end 1924 paper kronen. (One pengd= 1.5% # 
paper kronen.) m Token coin 223 million Zloty. oGrossissue. gp Excluding notes held as reserve by Chartered Banks. r State notes. {Since January, 1926, emcinang — 
notes held by Bank of Poland. u Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. Since 1926, excluding nove 
held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. 2 Since May, 1922, including Luxemburg. Since Uct., 12.8, 
including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes. - 
4) Paris B la Mil Zurich Madrid Amster- Stock- Oslo Oopen- Berlin. Vienna. = ’ ay a 
tak ; ene -™ — * | dam, | holm, * | hagen. Bradt bans 
i | 
Francs to | Belgasto | Lireto | Francs to | Pesetas to| Florins to| Kronor | Kroner to | Kroner to Marks Schillings tengo 
£1. £1. £1. £1. £1. £1. to £1. £l. él. £1. to£l. | ofl. | dou 
; -5R3 | £ 47-62 
t ES 124-21 35:00 | 92-46 25-22 25-224 12-107 | 18-159] 18-159 | 18-159 20-43 . oe | ¢ “8 0} 
Highest, 1929 .........00. 124-37 34-96 93-27} 25-24 36-92 12-13 18-18 18-21 18-22 20-58 34-41 | 4 | 
' 3 SO eggpnygptanecenein 123-68 34:84 92-52 25-083 29-67 12-05¢ | 18-08 18-18 18-17 20-314 ‘Rte, 5 Sem 
Beginning of — + 24-55 é ey | ¢ 
July, 1914 .....sceceeee 25-15 | 4 25-35% | 25-25¢ | 21-163 | 26-10 32-138 | 18-30 | 18-25 18-30 20-49% | ie sos.500 | 429% | Ws 
Pe <3 January, 1924......... 87-85 | + 99-45 | 1004 24-634 | 33-58} | 11-368 | 16-26% | 29-82 24-44 195 billions ie 337.500 | 4748 | 8 1s 
Fe ie January, 1925......00 87-40% + 94-79% | 112-35 24-344 33-9 11-714 17-62 31-37 26-85 19-944 gid. mks. |} Na ste 4.853 | 48 if 
8 January, 1926 129-31} | +107-00 | 120 25-08 34-31 12-05 | 18-08 | 23-83 19-60$ | 20°377 34-423 | 48h | Hf 
cf January, 1927 122-81} 34-89 | 109-624 25-14 31:2 12-12% | 18-153 | 19-04 18-20 20°43 ” 34-52 | 48TH | OH 
; January, 1928......... 124-00 34-924 | 92-324 | 25-27 28-24 12-094 | 18-11} | 18-34 18-20} | 20-454» 34-443 | 48a) 
January, 1929......... 124-104 34-884 | 92-64 25-18 29-74 12-08 {| 18-13 | 18-19 18-17f | 20°38— 3465) 48 88 
January, 1930.......+. 123-91 34-883 | 93-22 25-13 36-62 | 12-094 | 18-133 | 18-20¢ | 18-208 | 20°43) » 34-343 | 8S AH 
June, ip pbiiice’ 123-91 34°81 92-75 25-09 40-02 12-08 18-10% | 18-1 18-16¢ | 20°36 ” 34-434 ot | 
z July, TE: 123-744 34-81 92-82 25-06 42-29} 12-09 18-10 18-15 18-16 oe ” 34-45 | 467 | & 4 
= a ee ea 123-81 34. 80¢ | 92-98 25-04 43-64} 12-08 18-10} | 18-16 18-16$ | 20° ; 7 3443; 4 82 
a September, ,, ......... | 123-79 34-844 | 92-875 25-04 46 02 12-07 18-09} | 18-16 18-16 2 a “i 34-425 | 4-858 | 3. 
no 123.80 34-84 92-78 25-03 47-02} 12-04; | 18-09 | 18-16 18-153 | 20° eee a 
“* September Quotsucns 
Rio de Monte Valpa- Hong Singa- od 
Janeiro. Video. raiso. Bombay. Kong. Shanghai.) Japan. pore. Place = 1 west. | average ® 
Quoting. | Highest. | Lowes 
a Pence to | Pence to Pesos Pence to | Sterling | Sterling | Sterling | Sterling a a eel 
gh Milreis. Dollars. to £1. Rupee. to Dollar. | to Tael. to Yen. | to Dollar. | 
e ew York. +i 
fy s. a. ad. a d. a @ ad. | Sect. 1929 | Dollars | 4858 | $84 yin 
Par level ... 4-874 4-869 5] ] 
me ARV LD  Seceeesrcsorseoes 16 51 40 1 6 eee eee 2 0% ore Aug., 1930 to £1. J 3s 4-854 + % 
. Highest, 1929 54 51 39-79 1 64%] 2 0 2 % 2 0 2 H Sept., 1930 4-865 
Ss Ns, oy: Sutscereniesies 5 * 45 39-37 1 58 ; 4 2 lk 1 9 2 - 
P . 2 125 
Beginning of— >. 1929 oe te | 135 ® 123-8) , 
“ July, 1914 ........0... 16 51 9 1 2 _ Aug., 1930} tofl. | 125 123-66 | 1S 
January, 1924... ast $0 1 H tb 3 ? 2 1 24 Sept 1930 125-87 | 1256 | 
January, 1925......... 58 50 40-30 1 6 2 3 1h 1 7 2 4 -_ 
January, 1926......... itt 39-80 1 6 2 4 3 i 1 9# 24 Amsterdam. toring | 12-108} 22 08 | “% 
January, 1927......... 5H 504 39-65 1 64 lll 2 2 Of 3 3 Sept., 1929 | F 1 12-09) | 12°08 | Mie 
January, 1928......... 58 51 39-35 l 64 2 0 27 111 24 Aug., 1930 | to£l. 13-083 | 12-04%] © 
January, 1929......... SH 51 39-64 1 Om 2 Of . 4 11 3 3 Sept., 1930 
— A) St | Be] tel teal dab | 2 oh] 2 3 | eum wa | 2 
y, a ‘ -92 1 5: € 1 11 2 37h) WT) ow 
. June nd SH 45 39-93 1 5; 1 1 2 0 2 Sept., 1929 | Reba! 20 ot | 20°57 | Sgt 
ie July, o St 42 39-96 1 5 1 1 6 2 0 2 Aug., 1930 * | 20-45 | 2 34 
age August, ,, .. 5 41 39-96 1 53 1 3 1 6 2 0 2 Sept., 1950 
aan September, ,, . 4 40% 39-72 1 § 1 4 17 2 0 2 a aed 
ae) October ,, 5% 393 39-96 1 § > 1 l*% 2 0 2 
oped t Francs to £1, § Pence to Peso. t Krone to £1- © Daily rates. 
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Irish 
Free 
State. 





Belgium. 


Bul- 
garia. 


Den- 
mark. 


Estonia.) 


France. 


Fin- 


land, |~ermany. 


Greece. 


Italy. 


Jugo- 


Slavia. 


Net her- 
lands, 





Poland, 





Swed’n. 


land 


Switzer- 


. 


Fgypt. 


United 
States, 





2 | 





Francs. 


Kroner. 


Francs. 


Markka. 


Mark. 


Drach- 
me. 


Lire. 


| Dinars. |Gulden. 


Zloty. 


Kronor. 


Francs. 


Dollars. 





‘ 
s4.931| 
94,789) 
97,223) 
92,989) 
91,282) 
89,716 
92,654) 


on 
tS 
~ 
to 


91,973) 
91,633) 
101,150} 
99,981) 
98,637 
93,680) 
79.563) 
85,760) 
76,078} 
81,962) 
75,563) 
78,567 | 
73.563 
73,253} 








0| 2,951,467 


m 
386,384 
1,475,061 
1,488,378 
1,920,460 
2,422,921 
2,668,468 


64,785 
184,874 
161,382 
127,319 
131,508 
135,350 


691,988) 141,305 


3,086,975 
2,939,266 
3,203,741 
58) 2,841,291 
| 2,906,253 
2,934,499 
5] 2,699,088 
2,887,692 
| 2,844,639 
| 2,866,465 
2,485,836 
2,543.336 
2,325,984 


684,036 
683,393 
668,369 
655,284 
628,445 
401,026 
367,549 
387,582 
373,046 
403,704) 132,462 
332,109) 133,076 
358.921) 126.756 
360,2 “ 131,247 


142,420 
158,765 
157,718 
155,315 
139,851 
142,003 
130.948 
138,368 
146,349 











11,200 
10,923 
10,597 
9,606 
8,404 
9,240 
7,859 
9,022 
8.406 
8,732 
7,984) 
8.543, 
8,556, 


| 





g 

701,778 
3,346,901 
3,712,700 
4,968,923 
4,420,823 
4,454,963 
4,857,052 


4,339,533 
4,353,136 
4,515,576] 
4,789,413 
5,019,755) 
4,777,565) 
4,807,926) 
4,431,115 
4,565.779| 
4,102,929) 
4,165,326 
4,119,972 





— —" 


f 

41,035 
392,956 
459,959 
472.309 
532,157 
667,742 
583,026 


897,474 

756,901 
1,030,171 

833,454 
1,185,672 
1,166,250 
1,119,549 


610,470 
623,804 
653,513 
571,187 
533,344 
308,986 
296,906 
347,643 
442,575 
518,859 
453.421 
457,225 





1,072,620 
1,038,209 
1,106,701 
1,161,002 
1,020.312 
1,304,815 
981,624) 
883.860) 
888.921 
830,150, 
813,552 
909.174) 
nag 





ef 
# 14,828 
669,914 
848,069 
833,745 
1,050,162 
1,035,760 
1,106,294 


902,840 
1,193,419 
1,203,316 
1,207,637 
1,116,092 


852,988 
1,063,922 


b 








303,803 
1,615,056 
2,183,374 
2,156,571 
1,697,900 
1,826,702 


a 
325,231 
196,961 
204,583) 


685,145 
729,407 
635,982 
607,191 
652,944 


| 128,242 


¢ 


211,875 
229,589 


240,998 
280,180 


70,545 
118,708 
120,535 
124,15) 
132,030 
142,330 


f 
159,985 
207,000 
214,427 
201,299 
213,650 
228,723 


147,932 
297,926 


sacs 


1,775,002 


1,413,820 
1,436,249 
1,579,358! 
1,530,362 
\* 1,995,769 
918.944) 1,505,483 
1,494,522) 
1,504,830) 
842,605! 1,570,928) 
832,513) 1,489,619) 
886,855 *1,984,315 
879,090} 1,077,534 
ae 1,171,618 


632,982 


635,460 
656,637 
748,061 
621,862 
599,604 
560.912 
521,070 
658,473 


259,248 


226,535 
247,457 
257,247 


147,708 


142,533 
171,261 
176,120 
166,904 
160,405 
136,682 
126,415 
130,511 
149.215 
154,231 
124,101 
140.884 
130,384 
page 


231,987 


235,160 
223,097 
244,133 
260,027 
268,338 
208,159) 6,257 
204,956 
227,402 
233,833 
211,331 
200,818 
238,429 
240,281 
221.805, 


247,061 
230,557 
257,688 
237,720| 243,448 
214,464] 212,807 
219,970) 216,668 
200,732) 181,669 
226,204} 194,960 
624,530} 203,978] 179,415 
608,444) 223,880) 196,685 
504.704| 201,444 177,368 
577,409, 203,700 195.308 

ad | ane, Sena) 
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43,771 
66,747 
64,448 
54,421 
59,090 
60,286 
60,795) 


4,190 
3,615 
3,432 
3,681 
3,799 
3,900 


63,045 
55,104) 
| 


4,362 
4,520 
5,037 
4,808 
4,079 
3,640 
3.624 
3.487 
3,404 
3,726 
3,415 


64,589 
63,125) 
58,430 
58,232 
51,924 
53.946 
46,861! 
51,012) 
| 42,845) 
50,746] 








42.777| 
42.741) 





m 

302,882 
1,151,126 
1,228,662 
1,661,198 
2,218,975 
2,573,408 
2,689,778 


2,559,199 
2,843,208 
2,847,256 
2,541,675 
2,758,174 
2.205.917 
1,810,136 
2,760,128 
2.538.993 
2,291,466 
2,012,838 
2.276.269 





1,940,640 


{ o78 


408,519 
470,206 
468,133 
552,262 
519,271 
527,999 


53,113 
184,874 
149,067 
117,131 
120,546 
128,752 
134,20] 


397,868 
517,150 
595,449 
690,038 
466,768 
584,047 
387,810 
660,199 
507,618 
454,208] 136,971 
450,330! 125,894 
461,716) 127,009 
oa 134,412 


~ 


142,759 
144,921 
136,940 
139,329 
137,899 
138,635 
114,037 
124,267 
117,034 








655,483 





10.543) 
1.704) 


g 

573,351 
2,530,743 
3,882,676 
4,936,893 
4,577,063 
4,281,227 
4,172,695 


3,804,235 
4,221,004 
4,385,958 
4,267,785 
4,396,484 
3,714,387 
4,017,787 
3,958,428 
3,887,769 
3,732,961 
3,351,817 
3.529.726 
3,108,292 





f 

33,482 
414,217 
464,459 
469,712 
527,031 
520,440 
535,560 


841,436 
545,971 
733,208 
815,265 
851,952 
970,050 
1,056,918 


904,418 
714,052 
730,815 
595,126 
451,925 
319,358 
258,797 
265,682 
323,493 
478,605 
671,591 
707,243 
535,922 


1,119,371 
1,130,362 
1,154,192 
1,090,583 
1.003.210 
1.031.654 
960.934 
1,041,973 
925,660 
1,017,630 
858,504 
895,614 
918,629 








ef 
# 9,917 
272,182 


381,189 
452,479 


503,118 


523,506 
582,100 


357,320 
615,289 
802,827 


913,172 


624,273 
728,303 
434,809 


410,881 


200.875 


286,061 
275,895 
280,467 
274,043 


b 


1,555,3 


*),309,7 





209,303 
1,197,746 
1,522,855 
‘a 
1,302,662 
1,213,253} 
1,240,533 


1,210,462 
1,233,150 
1,348,236 
1,315,702 
25 
974,925) 
1,077,845) 
1,044,028) 
1,038,066} 
1,039 373) 
1,354,437) 
796,489) 
877,654) 


a 





794,898} 138,388 
742,045) 150,641 
651,515) 145,767 
533,346} 158,309 
537,058) 165,515 
660,142) 165,786 


182,660 
181,840 
184,863 


1,006,190} 
721,135 
991,279 
814,055} 165,617 
778,663} 143,853 
616.151) 151,853 
480,829} 144,517 
599,006} 155,982 
615,787} 142,084 
542.568! 150,789 
508.025) 134,545 
513,920) 145.052 











255,453| 


181,437 
182,235 
187,192 
209,562 
208,999 
234,447 


280,717 
262,013 
259,427 
256,137 
254,751 
218,591 
218,090 
221,106 
208,949 
199,201 
169,274 








feeva 


197,776) 


ws 


68,112 
105,079 
113,318 
118,293 
134,715 
131,222 
150,480 


177,041 
179,946 
185,450 
174,315 
158,102 
111,712 

99,624 
108,600 
119,902 
160,464 
134,432 


138,113) 


143,073 


172,5 


183,9 


157,9 





130,392 
| 143,793 


f 
114,700 


169,895 
153,041 
168,604 
177,870 
175,371 


173,502 
180,539 
199,973 


177,760 
147,143 
157,436 


161,678 


ll 


15 


30 





2,626 
5,472 
4,928 
3,435 
3,977 
4,584 
4,225 


2,824 
1,649 
4,517 
6,285 
5,078 
4,119 
3,050 
2,679 
4,114 
2,516 
1,547 
1,284 
1,099 


nm ata raanceiln tilitiid ho pei toe 


204,024 
374,804 
401,560 
392,643 
396,572 
419,175 
429,757 


374,533 

431,801 

522,378 

435,480 

420,578 

404,377 

343,056 

363,170 

326,652 

312,021 ; 
290,266 i 
261,919 

293,871 

|+318000 








values. & 
pm K.). 
State. 





ling bullion and specie, 


Old Greece only. 


y lncluding part of May trade not taken inte account in figure for May. 


IMPORTS for Domestic Consumption—Merchandise Only. 


6 Since 1922 declared values. 
m Since May, 1922, figures refer to “‘ Union Economique Belgo-Lusembourgeoise.”’ 


¢ Including Dantzig. 


e Until February, 1923, Julian Oalendar. 


® Including parcel post for the half-year, 


Sf Including bullion. 


g Since 1928 declared 


Including bullion: until end 1924 Eesti mk. (1 Ekr. = 100 \ 
t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free 


(000’s omitted.) 


¢ Provisioua! figures. 





Value, 


Quantity (Metric Tons). 





Period, 


Aus- 
tralia. 





British 
India, 





New 


Canada. Zealand. 





South 
Africa. 


Japan. 





| Brazil. 





Monthly. 


Average. 


Rupees. | Dollars. | 


£'s. | 


£'s. 


Yen, 





| Milreis. 


Czecho- 


slovakia. 


Greece. 


Hun- 
gary. 


Ne 


ther- 
lands. 


Poland. 


Swit- 
zerland. 


Brazil. 





+ | “sl Ba 


we em 
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+ teeeeeeeeeee 











208,568 


203,505 
193,882 
195,138 
225,531 
167,025 
230,819 
177,356 
201,950 
183,697 
183,399 
140,915 
143,960 
123,716 








3,999 
111,631 4,207 

99,380 
116,261 
108,734 


4,122 








60,474 
240,726 
207,223 
192,101 
174,883 
177,732 
180,710 


164,590 
131,861 
148,951 
143,894 
156,804 
180,940 





a 

83,958 
232,463 
281,403 
225,463 
272,764 
307,916 
293,978 | 3,747 


304,626 
270,021 
275,487 
272,818 
275,551 
242,759 
208,151 
235,784 
195,102 
193,726 
206,817 
171,818 





oe 


376 








201 


661 
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fet 








b 
200,993 
308,807 
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RAPHAEL TUCK AND SONS, LIMITED. 
PROGRESS IN ALL DEPARTMENTS. 


The twenty-ninth annual general meeting of Raphael Tuck 
and Sons, Ltd., was held, on the 2Ist instant, at Raphael House, 
Moorfields, London, Mr Gustave Tuck (chairman and managing 
director) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Your business is one of which you may well be proud, for 
its record of attainments is a long and continuous one. From its 
very inception it has led the way in the popularising of art, and, 
to quote the words of that eminent painter, the late Sir John 
Everett Millais, President of the Royal Academy, when he was 
judging one of our competitions, “‘ Your firm has done more than 
the Royal Academy itself to improve the taste of the public.” 

We remember with pride the large part which Raphael Tuck 
and Sons have taken in the development of the Christmas card, 
which has not only spread art, but with it the message of fellowship 
and goodwill to millions of homes at Christmastide; of the art 
calendar, which has transformed a mere tabulation of dates into 
@ beautiful adornment for the walls of the home; of the children’s 
book, which, by reason of its beautiful and correctly drawn illus- 
trations, engraves upon young and receptive minds true and lasting 
impressions of fables and bedtime stories, and with its A.B.C.’s 
provides the stepping-stones to the education of countless children ; 
of the picture postcard, to all intents and purposes unknown in 
this country until we, with characteristic foresight and enterprise, 
put our strength and energy into it; and the other achievements 
in the world of art too numerous to mention. 

I will now give you a short résumé of the work of our various 
departments :— 

Christmas and New Year cards: This long-established and 
important branch of our activities, which devotes itself to the 
demand of the time-honoured custom of sending greetings to one’s 
friends all over the world, has again shown good progress. I am 
glad to tell you, as I stated before, that the department is in a most 
sound, healthy, and progressive condition. 

Book Department: We have not relaxed our efforts to produce 
books that appeal to all stages of youth—from the nursery to the 
school study. As you know, I have devoted a great deal of my 
life to the production of our books, and I frequently meet men and 
women who tell me that they have been brought up on Tuck’s 
books. I am sure that the present generation will continue that 
refreshing diet. 

Father Tuck’s Annual is a greater favourite than ever, and 
Little People’s Annual has also blossomed out into a larger volume. 

I want to draw your special attention to the new Book of 
Adventure and Sport. This new volume, which has been compiled 
with great care and with the desire to cover all fields of sport and 
adventure, will find a ready welcome amongst girls and boys. 
It has many notable features, including an important article on 
the Prince of Wales as Scout written by the Chief Scout, Lord 
Baden-Powell. 

We have this year a collection of 500 to 600 calendars, infinite 
in their variety and charming in their attraction. When it is 
remembered that these calendars can be purchased from a few 
pence to a few shillings, their popularity is not to be wondered at. 

Pictorial advertising: This department continues to make 
great headway, and is rapidly taking a lead amongst the foremost 
producers of high-class pictorial advertising in this country. 

I am pleased to tell you that on January Ist we were honoured 
by the Royal Warrant of Appointment as fine art publishers to 
H.R.H. the Prince of Wales. It will be interesting for you to know 
that since 1893, when we were first honoured by the Royal Warrant 
to Queen Victoria, we have been similarly honoured by each 
succeeding sovereign and heir apparent. 

Your directors recommend the payment of a final dividend 
on the ordinary shares for the six months to April 30, 1930, at 
the rate of 9 per cent. per annum, making, with the interim ordinary 
dividend paid, a dividend of 7 per cent. for the year. 

The report and accounts were unanimously adopted. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E,.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 





Octo 
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CAM AND MOTOR GOLD MINING COMPANY (1919), 
LIMITED. 
REVIEW OF YEAR’S OPERATIONS. 
MR HOMAN ON THE PROSPECTS. 

The ordinary general meeting of the Cam and Motor Gold 
Mining Company (1919), Ltd., was held, on the 23rd instant, a 
Winchester House, London, 

Mr L. E. B. Homan (chairman) said that the revenue from 
bullion for the year was £564,803, compared with £584,568 the 
previous year, the gold recovery being £1 19s. 2d. per ton, com. 
pared with £2 ls. 9d., the reason being the lower average value 
of the ore milled, namely, 47.25s., compared with 51.67s. The 
working profit totalled £205,714, and the net result was a balance 
of £174,134 carried to the appropriation account, compared with 
£205,256 in the previous year. On the assets side of the accounts, 
development—represented by the 875,000 tons of ore reserves— 
stood at £113,817, compared with £115,037 the previous year. The 
financial position had improved by approximately £20,000, as com. 
pared with the previous year, and he trusted to see this position 
further improved. 


DEVELOPMENT RESULTS. 


Development results during the year had to be described as 
disappointing, not because of lower assay values, but because of 
the narrower widths of reef exposed, which meant less tonnage 
for ore reserves (for the corresponding footage) than on the levels 
from the 17th upwards. The total result was that, in spite of the 
record footage of 17,071 ft., they did not develop as much ton 
nage as they milled from ore reserves; consequently, the total 
ore reserves, after also writing off a further 88,500 tons from 
Pillars and from the upper level blocks, showed a drop of 151,100 
tons in quantity, but the average value was only Sd. per ton lower, 

Including broken ore in stopes, the total payable tonnage at the 
end of June was estimated to be 875,400 tons, so assuming they 
continued to mine 20,000 tons monthly from ore reserves, it would 
be seen that even if the arbitrary figure of 10 per cent. of the 
tonnage at present given as developed had ultimately to be left 
as ‘‘ Pillars’ in the mine, they could anticipate three years’ life. 
Also, they hoped to be able to reclaim some of the doubtful ton- 
nage arbitrarily written off in the last year or two. In addition, 
they might get payable values at the West End of the 19th level 
pay shoot on the Petrol Lode. The tonnage milled for the year 
was again a record at 288,000 tons. The drop in the recovery 
grade amounted to 2s. 6d. per ton milled, due to the detrimental 
efiect of the larger tonnage and lower grade of rock from 
development. 

The drop in profit at the mine was £32,109 to £232,083. At last 
year’s annual meeting it had been anticipated they would again 
reach the profit level of £20,000 monthly. The average monthly 
profit for the period from that meeting to the end of the financial 
year was £17,000, after deducting B.S.A. royalty, so that if the 
abnormally high percentage of development rock milled, namely, 
17.4 per cent, or over 4,000 tons monthly, had averaged its former 
value prior to the period mentioned of over 40s. per ton, instead 
of the 25s. per ton, or less, actually obtained, the profit figure 
anticipated at last year’s meeting would have been reached. Never- 
theless, the profits were sufficient to maintain the dividend at 20 per 
cent. for the year. 

Development work since the end of June had been disappointing 
at the bottom of the mine. They were pushing the twenty-third 
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are both lost if your investments fail. 
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edged security not liable to depreciation. 


A copy of our new comprehensive 
prospectus, featuring many attractive 
schemes, will be sent post free on your 
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level south, motor lode to pick up the pay shoot at this horizon. 
Unless payable values were found on these levels, with an improve- 
ment in width, ore reserve tonnage could hardly fail to show a 
further drop at the middle of next year. Profits were being main- 
tained at £16,000 a month, and were still affected by the large 
amount of low grade, but just payable, development rock. 


RECENT EXAMINATION BY GEOLOGISTS. 


A cable from Mr Bailey Southwell, one of the directors, from 
Rhodesia stated that he had discussed the position with the geologist 
who had examined the mines, who considered that all three lodes 
had further chances of successful exploitation. 

Mr D. V. Burnett, representing the consulting engineers, de- 
scribed the development work taking place in the mines, and said 
that the ore reserves, computed at 870,000 tons, were actually more 
today than seven years ago. A considerable amount had been 
written off the reserves during the last three years as ore represented 
in pillars, and although it could not be definitely stated what per- 
centage of this ore would be won back when reclamation operations 
sarted, it would be a considerable amount. It was hoped by the 
time of the next meeting they would have information to give the 
shareholders that other ore bodies had been discovered, not only in 
depth but on the strike as well. 

The report was unanimously adopted. 





CENTRAL URUGUAY RAILWAY COMPANY OF 
MONTE VIDEO, LIMITED. 
RECORD GROSS RECEIPTS. 


The ordinary general meeting of the Central Uruguay Railway 
Company of Monte Video, Ltd., was held, on the 2st instant, at 
River Plate House, London, Mr Frank Henderson (the chairman of 
te company) presiding. 

The Chairman, in moving the adoption of the report and accounts 
uid that from the point of view of the earnings of the line they 
had much to congratulate themselves upon, as he thought he was 
‘rect in saying that of all the River Plate railways their company 
sood alone, not only in being able to report increased gross receipts, 
but better still in that these constituted a record in the history of 
the company. The breeding of cattle and sheep was the principal 
ndustry of the Republic, and it was the traffic in these animals 
‘hat had been the outstanding feature of the past year, the increase 
a the returns from live stock being £54,000, or 20 per cent. 
loereases had also taken place in many other sources of traffic, 
*sulting in a greater goods tonnage handled of 58,000 tons. 

In regard to the results for the year, with an increase of £60,000 
4 gross receipts and of £69,000 in expenses, the decrease of £8,700 
a the net profits was not unsatisfactory. The adverse feature was 
the low rate of excharge offering for the Uruguayan dollar, which 
had brought about a loss on remitting their funds to London of no 
*88 than £85,000, as compared with £4,000 in the previous year. 
ntly there appeared a statement in the press that the 

Vvernment had acquired their combined system of railways, and 
"8 taking them over as from January Ist next. This announce- 
nent was immediately contradicted, because the board had no 
Power to sell the property without the consent of the shareholders, 
ind no negotiations had taken place which could warrant such a 
Statement. 

The report and accounts were unanimously agreed to. 

The ordinary general meetings of the Central Uruguay Railway 

™m Extension, the Central Uruguay Northern Extension, and 
Central Uruguay Western Extension companies followed, and 


| Exhibition 
| pleased to give him a letter of introduction to the management 
| of the railway in Buenos Aires in order that he might be afforded 


CENTRAL ARGENTINE RAILWAY, LIMITED. 
BETTER CROP OUTLOOK. 


The ordinary general meeting of the Central Argentine Railway, 
Ltd., was held, on the 23rd instant, at River Plate House, London. 
The Right Hon. The Lord Forres, P.C. (the chairman), said 
that when he was addressing them in October, 1929, there seemed 
no probability that they would have to present a report for the 
following year showing so great and sudden a change. It was 
only towards the end of October, 1929, that their receipts had 
begun to fall off. Owing to an exceptional drought the wheat 
and linseed crops had given meagre results, while maize had been 
only moderate in quantity and its condition had been adversely 
affected by rain. The railway had suffered an enormous diminu- 
tion in traffic—approximately 2,500,000 tons of grain—as compared 
with the preceding year. Added to that was the disastrous effect 
of an unusual fall in market values. Those two untoward circum- 
stances coming together had impoverished the country districts 
and their general traffic had thereby also suffered diminution. 
They were able to recommend a final dividend, making 5 per cent. 
upon the ordinary stock and 5 per cent. upon the deferred stock. 

The completion of the electrification of their suburban lines 
would take place during 1931, and work in connection with im- 
provement of the Villa Constitucion port was being carried out 
gradually. Those and other important capital works would add 
greatly to the value and income of the railway. More money 
was required, and the board proposed, ere long, to make a fresh 
issue. The claims of shareholders and debentureholders to pre- 
ferred treatment would not be forgotten. 

With regard to the prospect of the coming crops, they had 
received a telegram stating that the present condition of growing 
wheat and linseed was most satisfactory, while pasture lands were 
in an excellent state. The acreage under wheat and linseed had 
increased by 15 per cent. and 10 per cent. respectively over the 
preceding year; sowings of maize were in progress under favour- 
able conditions, and nothing had so far happened to interfere 
with the abundant crops expected in November and December. 
Even if there was no immediate prospect of a material advance 
in the price of wheat, the increased quantity to be carried would 
give increased movement of traffic. 

An important British Exhibition in Buenos Aires would be 
visited by the Prince of Wales in the month of March next year. 
The management of the company, along with others, was doing 
what was in its power to aid the success of the Exhibition, in 
connection with which there probably would be exceptional move- 
ment of passengers. If any shareholder proposed to visit the 
the secretary would, on personal application, be 


special facilities for seeing some part of the company’s under- 


| taking. 


The report and accounts were unanimously adopted. 








Goverment Weturns, Ke. 








NATIONAL ACCOUNTS. 

As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Oct. 18, 1930, amounted 
to £14,316,700, against ordinary expenditure of £13,370,800. After 
allocating £490,000 to the Sinking Fund, and having allowed for 








an increase in Exchequer Balances of £63,400, the week’s 
operations, as shown below, reduced the National Debt by 
£392,000 to £7,674,608,000 :— 

(000’s omitted.) 

£ £ 

Treasury Bills  ........-..-sseseceee + 6,276 | Public Department Advances ... — 6,950 
National Savings Certificates ... SOO | Bandrbes .....cccccccccccccevcccccceess - 18 

+ 6,576 — 6,968 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of October 4. 





























Total Receipts into the Exchequer. 
Estimate 
REVENUE. forthe year] April 1, April 1, Week Week 
1930-31. 1930, to 1929, to ended ended 
Oct. 18, Oct. 19, | Oct. 18, | Oct. 19, 
1930. 1929. 1930. 1929. 
ORDINARY REVENUE. | 
Inland Revenue— £ £ £ £ £ 
DROBO TE cccccccccesceccees 260,000,000) 66,043,000) 64,411,000} 843,000) 1,715,000 
Sur-tax, including Arrears 
of Super-Tax ...........+0+ 64,500,000} 14,450,000] 12,360,000} 230,000 330,000 
Estate, &c., Duties ......... 83,000,000] 45,610,000} 44,460,000) 1,180,000, 900,000 
PIII Scdscovicsecoosesscncece 27,000,000} 8,920,000} 12,700,000} 250,000 300,000 
Excess Profits Duty and 
Corporation Profits Tax 1,700,000 10,000 
Iand Tax and Mineral 
Righte Duty ...........0++ 800,000 160,000 170,000 10,000) 10,000 
Total Inland Revenue ... |437,000,000/ 135,183,000) 134,111,000 2,513,000, 3,255,000 





Tespective reports and accounts were unanimously adopted. 
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a 
Total Receipts into the Exchequer. 
mire Che Bankers’ Gascite 
REVENUE. for the year| Aprill, | Aprill, | Week Week ¢ 2 e 
1930-31. 1930, to 1929 to ended ended 
Oct. 18, | Oct. 19, | Oct. 18, | Oct. 19, 
1930. 1929. 1930. 1929. 
Oustoms and Excise— £ £ £ £ £ 
— cocccccocccocccccce esese |122,710,000) 66,149,000) 67,719,000) 2,246,000) 2,196,000 BANK OF ENGLAND. 
BEER §  sncencccsccccccnseneces + |129,860,000! 69,370,000) 71,400,000) 7,270,000; 7,400,000 7 
Return for Week ended Wednesday, October 22, 1930, 
Total Customs and Excise |252,570,000) 135,519,000) 139,119,000} 9,516,000) 9,596,000 
Motor Vehicle Duties (Ex- ISSUE DEPARTMENT. 
chequer Share) ..........0000. 4,950,000} 1,385,298} 1,743,687| Dr669,000| Dr424,000 
Post Office (Net Receipt)...... 10,125,000] 5,200,000] 5,500,000} 250,000} 50,000 x 
Orown Lands .............00..00. 1,300,000 0,000} 610,000 fe i Notes Issued— Government Debt ............... > ae site 
Receipts from Sundry Loans 33,000,000} 21,302,897) 20,628,611) 1,375,000 - In Circulation .......0....++++. . 354,527,879 | Other Government Securities ° 232,892,504 
Miscellaneous Receipts ...... 34,500,000) 13,708,100} 16,783,786| 1,331,749] 526,398 In Banking Department .... 64,415,788 | Other Securities .............0008 11,627,262 
Aqgeepdintion from Rating I ID cinsicntasationtesntntocnns 4,464,844 
lief Suspense Account . 16,000,000) 16,000,000 ee 
Amount of Fiduciary Issue ... 260,000,00 
Total Ordinary Revenue |789,445,000/ 328,908,295) 318,496,084) 14,316,749) 13,003,398 Gold Coin and Bullion .......... 158 58,941,667 
EEE ——— 
SELF-BALANCING £418,941,667 £418,941 667 
REVENUE. 
oe , ee 60,275,000} 31,100,000} 30,450,000} 700,000} 800,000 
Motor Vehicle Duties appor- BANKING DEPARTMENT. 
tioned to Road Fund ...... 23,560,000} 7,445,702) 6,716,313} 669,000) 424,000 e 
| | 
T. Balan | 5,000] 38, Proprietors’ Oapital ..........++ 14,553,000 | Government Securities ...... ve 41, 6s 47 
eases mg Sov “ae wate: faves 906,000] 59,006,585 Laan annaee en 3, 983,814 Other Securities— . 
I |367,453,997| Public Deposite® ..........-.+++++ 27 932,990 Discounte and 
ota | w 9453,99 een 15,685,749) 14,227,398 Other Deposite— ‘Advances...... £4,978,759 
Bankers ......... £55,504 890 Securities......... 22,968,956 
Other Accounta 34,099,145 ——_—-—— 
—————— 89,604,033 | Notes .....cccccccceceeceses 
aon -Day and other Bills .......... 897 
Saat | Total Tesnes out of the Exchequer to 7-Day and other Bills ___:1891 Gold and Silver Coin .. 
1930-31 meet payments. £335,181,734 £135,181,734 
EXPENDITUBB. — April 1, April 1, Week Week ® Including Exchequer, Savings Banks, Commissioners of National Debt and 
mentary 1930. to 1929, to ended ended Dividend Accounts, 
Grantar | Oct. 18, | Oct. 19, | Oct. 18, | Oct. 19, 
“ ss 1930, 1929. 1930. 1929. 
Amount, Inc, or Dec, on | Inc. or Dec. oo 
ORDINARY Both Departments. | Oct. 22, ~~ Last Week Last Year, 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of £ £ £ 
Nationa] Debt ............00. 304,600,000) 166,663,924/ 180,859,916) 5,752,527) 6,414,551 | Note circulation...........c.csecccerreee ° 354,527,879 — 2,532,813 — 2,858,874 
Payments to Northern Ireland Publie deposits .......ceceseseeseeereeees 27,932,990 + 15,535,608 + 12,144,505 
BEECROGUEE ccccccccccccccccccces 6,000,000) 2,834,189) 2,412,765 68,309 10,550 Bankers’ deposite .......cccccseeeeseeees 55,504,890 — 10,658,527 — 3,606,444 
Payments to Local Taxation ) | Other deposits .........cccereceeeeeereenee 34,099,143 — 1,968,112 — 3,037, 4 
RBRBEED ccovcevecescoccvescee 3,300,000! 1.492.890 S 3,924,680 275,000 | Seven-day bills ...........seccescssecessee 1,897 -- 76 — 
Other Consolidated Fund re — 1,951,424 eco Total, outside liabilities ..............+. 472,066,799 376,080 2,640, 1 
a Capital and rest .........cceseseneserseeee 17,642,814 1,024 - 54,619 
Supply Services (excluding —— | —_ 
Post Co ee 418, 933,000 226,385, 467/ 190,381,428} 7,550,000} 8,600,000 | @evernment debt and securities ...... 285, 544, 151 — 669, 523 — 30,294,093 
—_— —$_|—___—__ ————— | Discounts and advances..............++ 4,978,750 — 149,286 + 778,923 
Total Ordinary Expenditure |732,833,0 000 397,376, 470 379, 530,213 13,370,836|15,300,101 | Other securitios..............cseseeceeees 34,596,218 87.158 5,364,712 
— manee pene —|____— | Silver coin in iasue department ...... 4,464,834 - 4,365 - 368,047 
Sinking Fand  ........sssesesees 55,400,000 24, 458, 107| 23,055, 977 490,000) 610,000 | Ooim and bullion (bank's reserve) .... | 160, ),125,660 1,104,390 27,104,616 
—_—___— Reserve of notes and coin in banking ——|—_—__-—-—-—--- —— 
SELF-BALANCING GOPArtMENt...........ceceereeserereceeece "65! 597, 781 3, 631, 203 + 29,963,490 
EXPENDITURE. } Proportion of reserve to outside lia- |- - — 
iE SREED stavesnennnenrcoconcense 60,275,000} 31,100,000} 30,450,000} 700,000} 800,000 bilities— 
EE Hl sseapvendieaseoneneason 23,560,000} 7,445,702) 6,716,313) 669,000) 424,000 (a) Banking department only 
le roe 558% 1#% 244% 
Total Self - Balancing Ex- (b) Gold stocks to deposite and 
INI: ieobssnesistswaves | 83,835,000! 38,545,702] 37,166,313] 1,369,000] 1,224,000 notes (“‘ reserve ratio") ...... 348%, 14%, 6H% 
BREE sc vensccnsensevecncenen | 460,380,279] 439,752,503 15,229,836| 17,134,101 
(C00’s omitted.) 
‘ : Issue Department, Banking Department. 
The aggregate revenue and expenditure to Oct. 18, 1930, is shown on ent ones o ig 
low :— Date Notes Circula- Public | Bankers’ | Other Bank. ag 
Issued, tion. Deposits. | Deposits, | Deposite. 
3 Aprit 1 to OcTroser 18. 1830. L a £ 1 t £ % 
Foravciat Year, 1950-51, 1 B Sept. 3] 414,460 | 362,985 reir | 67428 | 34.616 sé1 oat | 3 
, . 10} 415,54 361 326 9.013 67,166 yl n 
(000's omitted.) 17} 416.420 | 357.768 8.934 | 65,308 | 33.736 653in | 3 
¢ 24) 416.305 355,769 13,310 64,174 34,195 155 - : 
z, 
Expenditure ROVERS cccvccccvcccvccccscecssccncosece 328,908 Oct. 1) 415,619 359,386 21,645 61,518 34,789 pty 3 
Sin ‘ 8| 417,477 359,560 12,861 66,447 34,251 1,856 in 
king Fund. Decreases in balances 3,477 - i 3 
Wet Amount borrowed 89,449 15| 417.824 357.061 12.397 66,163 36,057 290 in 
4 is ™ Pris: 221 418,942 354,528 27,933 55,505 34,099 11,113,934 in 3 
421,834 421,834 
(000’s omitted.) 
POSITION OF THE FLOATING DEBT. ae, Issue Department.| Both Depts. Banking Department. 
Ways and Means Advancea Out- Oct.°19,'29. Mar. 31,°30. Oct.18,’30. Oct. 18, '30. Gold Col Dis 
standing— £ £ £ £ Date. | Govt. | Other | aod Bullion | Gort: [counts &| Other | Reser’ 
Advances by Rank of England .. oe ove s00 ove Soonattien. — ~ | and Reserve oo ~ | Advan- | “ties. portion.” 
Advances by Public Departments 33,626,009 48,530,000 28,750,000 — 6,950,000 Ratio. 5 cen. % 
Treasury Bills outatanding......... 792,635,000 588,885,000 661,835,000 + 6,285,000 1930. £ & £ ‘Ye £ © & £ 
al eats ; Sept. 13} 245910 | 11,629 | 155,522 |s24] 47.881 | 6,229 | 21,559 52.559 si 
0} 243,910 | 11,629 | 156,574 [33 45,911 5,770 | 21,641 S52 
Total Floating Debt ............ 826,261,000 637,415,000 690,585,000 — 665,000 17 He 11.629 157,511 SH 38.766 5.377 22,409 | 59,743 ~ 
. 7 " 24; 243,906 | 1 3 57,427 |33% 41,056 5,672 | 21,586 | 61,658 
® Includes £16,000, the proceeds of which were not carried tothe Exchequer within | got, 1 oeoole Wea? eH 33 ‘5 11.917 | 22,158 | 57,417 48 
the period of the account. 8] 243,913 | 11,628 | 158.683 3H 6 4,879 | 22,530 | 59,1 
15} 243,912 | 11,627 | 159.021 |33 42,301 5,128 | 22,882 | 61,961 54 
22) 243,908 11,627 158,942 33%}! 41,636 4,979 | 22,969 65,598 155i 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
October 17, 1930, and the total amount applied for was £61,505,000. 














BANKERS’ CLEARING RETURNS (000’s omitted). 


——— 
































< . 
Tenders were accepted for bills at three months, dated Monday to | iii Metropolitan, a. Tote). 
Friday at £99 9s. 5d., about 46 per cent., and Saturday at £99 9s. 7d., 
and above in full. The amount allotted was £40,000,000. 1930. £ ry £ £ 
, January 1 to October 8............ 30,560.048 1,412,275 2,312,882 34,285,205 
Week ended October 15........00. 702.380 34,336 56,793 To5-008 
Amount Treasury Bills Week ended October 22........... 726,140 33, 860 55,968 815: 
Date. Amount Applied at 3 Months. - ——- -—-|——-_, 
Offered. 35,894,682 
or. Average Rate. Total to date, 1930 .........se0e000- | 51,988,568 1,480, 471. 2,425,643 yee] 
Total to date, 1929 .........sseeeeeee | 32,376,327 1,533,583 | 2,505,648 56,4154 
a . in 1930 — 387,759 | — 53,112 | — 80,005 | — 520, 
1930. £ £ £8, 4, - sere S| me 152% | = 3-4% | = 32% | = 14% 
a saene 45,000,000 45,705,000 2 0 2-84 <a 
TT cette saree 40,000,000 57,820,000 2 4 2-98 Total for year, 1929........0-s-e-eee | 39,935,924 | 1,881,789 | 3,078,764 44,896,470 
Qe 19 nica 40,000,000 35,505,000 2 2 6-62 Do. 11908 .swesneevreoees | S8SLL LIT | 1,8544190 | 5,059,422 448 
wecceses Seeecsecerees eee A A ’ ’ ° + §2 ~807 — A + by P , 
Increase or decrease in a = 1-6% | mm 15% | = 13% 1 = 1:6% 
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PROVINCIAL CLEARING RETURNS. 

































































































































































































































THE REICHSBANK.—In Reichsmarks* (000’s omitted). 




































































































































































(000’s omitted), Oct. 15, | Sept. 30, Oct. 7, Oct. 15, : 
ASSETS. 1929. 1930. 1930. 1930. 
Week ended Weekly Totals Gola poor yc Pree agi 813 2418653 2,443°003 2 180°463 
en ee ota Ser eeecereesoes Se eeeeeeeees eee , ’ ’ . ’ . ’ 
Oct. 18. Month of September. danke Of which deposited abroad.................. 149.788 | 149,788 | 149,788 | 149,788 
— eda an ah pe penne ena 2.022.375 | 2,102°880 | 2,038743 | 2,008'823 
ills of exc ge and cheques ......... eco 92. . ,038,7 1056,8' 
Silver and other COIN ........sscceeseseees eee | 113.458 | 148.852 | 146528 | 167,925 
1929, | 1930. | 1929. | 1930 Teer | 1929. | 1930. | Notes of other German banks 20,000 4.611 | 15553 | 18,015 
. . . . . . TOBN DANKB ..cseeee eee 20, ’ iy 
“ Advances 134.190 | 290.332 60,123 66,412 
Sunder of working days 25 26 Investments..... a“ 92,580 102,666 102.493 102,493 
£ £ £ £ £ £ £ III a ocectsevecscencceanereesss sesssee | 600,275 | 685,632 | 639,452 | 511,998 
2,204 | 2,038 | 9,340 8.484 | —17-0 | 107,459 | 98,990 LIABILITIES. 
804 602 { 4.011 3,203 | —26-6 | 47,922 | 35,489 | ae 122,788 122,788 122,788 122,788 
bons | Ags | SAT | ast | — 5) ae | 5208 | Recenter ae | tame | brass | Sriase | as 
"905 | ‘soe | 3.215 | 3,212 | — 1-7] 35,531 | 33.021 | Notes in circolation............ccccccceeeseee 4,349,534 | 4,744,470 | 4,501:352 | 4,188,762 
939 049 | 3,451 2,784 | — 7°5 | 40,863 | 38,145 Other daily maturing obligationa...... eee 452,596 472.082 347,359 355,445 
731 735 | 2.935 | 2,628 | —19-7 | 33,060 | 29,070 | Otherliabilities ..............000+. 372,436 | 274,190 | 239,472 | 249,877 
7,298 | 5,634 | 30,361 | 23,361 | —25-3 | 327,588 | 265,811 = SS 
. qual to one billion paper marks or one Rentenmark. 
iB 09s ert *$ 196 =19-0 e182? a The gold reserve is calculated in accordance with the new legal prescription of ons 
674. | 579 | 2.359 | 2.249 | —28-0| 26.228 | 24,352 | Pound of fine gold equals 1,392 Relchamarks, 
48 845 | 4,114 | 3,151 | —13-2 | 42.074 | 37,003 NATIONAL BANK OF oe —In pane! (000’s omitted). 
Total .....ceeeeeeeeeee | 34,169 128,376 '118,936 | 96,860 | —18-8 |1,493,78211,203,438 7 Position, | 
— May 28, Oct. 1, | Sent, 25,| Oct.2, | Oct.9, | Oct. 16, 
' ASSETS. 1914. 1930. 1930. 1930. 1930. 
OVERSEAS BANK RETURNS. a a Pe aa 1,026. his natn 9542 {1,267,928 {1,292,277 |1,293,685 
SOTE.—The latest Return of the Bank of Portugal appeared in the Economis! PR DR rer ; senaee = ™ —_ — ~— 
dAagast 30; Canada on September 27; Denmark, and the Bank for Interna- | couorities 697,600 | 803,328 | 743.664 7142, 647 | 745,383 | 738.588 
jooal Settlements on October 11; Netherlands and Estonia on October 18. LIABILITIES. , . , “ ‘ 
a Notes in circulation... | 934,150 |2,666,815 |3,051,219 |3,129,676 |3,141,616 |3,124,464 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). Ourrent accounts ...... 112,125 85,679 | 154,430! 68.689 | 111,634 | 130,309 
Oct. 24, Oct. 2, Oct. 9, Oct. 16, | Oct. 23, (b) In thousand francs, 
RESOURCES. 1929. 1930. 1930. 1930. 1930. : . ; 
foal gold reserve .........-. | 3,035,010 | 2,976,770 | 2,976,530 | 2,979,340 | 3,016,610 BANK OF JAVA.—In florins (000’s omitted). 
foal bills discounted......... | 796,360 | 185.920 | 173,170 | 210.440} 191,980 Position, | Oct. 19, |Sept. 27.; Oct.4, | Oct. 11,| Oct.18, 
Bils bought in open market 379,480 193,110 211,020 185.490 176,590 ASSETS. May30,1914; 1929 1930. 1930. 1930. 1930, 
Total U.S. Govt. securities... 135,700 601,180 440 601,610 602,030 | Gold 22,971 | 146,180 
Total bills and securities ... | 1,336,660 | 986.970 | 990,900 | 1,003,820 | 976,900 | Silver... 29°785 | 23/183 f'| 170.300 | 171,800 | 170,400 | 170,990 
Total resources ....... sseeseesee | 5,451,970 | 4,878.980 4,853,100 5, 104,780 4,894,980 Discounts, advances, and 
iis —— a * other investments as 77,567 | 191,205 | 107,300 | 106,100 | 107,300 | 105,800 
wctaal circulation ......... | 1,857,330 | 1,376,350 | 1,366,400 | 1,372,210 | 1,368,510 | Notes in circulation ...... 109,499 | 303,338 | 257.300 | 260,500 | 264,900 | 260,890 
, armenia 9,379,100 | 2,396,380 | 2,007,760 | 2.440.380 | 2,457 090 Deposite and bills payable 11,250 | 59,651 | 44,000 ! 36,400 ! 30,900 | 34,100 
iidoedin ».. 2:421,930 | 2,456,680 | 2,466,110 | 2,491,870 | 2,489,420 “a . ; 
Retel raid in ‘and surplus 421,420 447.580 7,490 447,430 447,340 SWISS NATIONAL BANK. In francs (000 8 omitted). 
iDities ......ecseeeeeeee | 5,451,970 | 4,878,980 | 4,833,100 | 5.104,780 | 4,894,980 Position, 
lato of total reserves to May 31, a 15, | Sept. 23, | Sept. 30, | Oct.7, | Oct. 15, 
deposit and Federal ASSETS. 1914. 1930. 1930. 1930. 1930. 
Reserve note liabilities CL 171,175 533 666 | 639,632 | 639,638 | 639,690 | 639,695 
combined ......sc0cssseeseeee | 74°5% 81-6% 81-6% 80-9% 82-1% | Foreign Bills and Bai- 
ances abroad......... a 245,903 | 329.911 | 334,736 | 334,439 | 356,677 
iEW YORK FEDERAL RESERVE BANK.—In §'s (000’s omitted). Advances wees" | a9s000 | “S7'137 | 38967 | 4ness | 30790 | 37708 
” " ABILITIES, 
OTs28.” a = a = a Notes in circulation... | 275,925 | 877,658 | 895,842 | 986,677 | 944,641 | 921,115 
Mal gld reserves . ee - 1,043,450 | 986,010 | 983,030 | 1,083,100 | Deposite............-.0- 33,750 | 106,768 | 228,356 | 156,657 | 181,709 | 258,250 
hal discounted......... | 107,150 26,390 25,659 51,750 31,840 ‘ ; 
Pogctmies | 148 | ata | tess | aide | trae cig 
0 securities .. ’ v6, . » 
Mal bila and scenrities s.-. | 265990 | 266,080 | 299,980 | 3067110 | 266100 pana 9 sh ae ~Ssd bee Sad bg 7 aad he 
iedts — Memberbank — Gold, cotn and bullion 5,179,300} 5,235,800] 5,294,600] 5,290,700] 8,290,700 
Mira wal re “e ocvorees 952,820 | 1,008,710 | 1,001,690 | 1,006,610 | 1,028,220 | Foreion bills and balances abroad | 5,114,400| 5,066.400| 5,003,700| 4,968,300] 4,897.800 
“es dep. and Other cash .....creccersreerereerees 221,200) 589,200] 580,600] 744,700} 590,500 
owes ssssrersesseere | 85°7% | 866% | 83 7% 826% | 87°2% _ Gold deroti aera cneese, | 1,813,100 1,792,090] 1,790,100 1,790,100} 1,790,100 
W0UIH AFRICAN RESERVE BANK.—In £'x (000' omitted). | Rianee en) ons] Loam) ste o| Lise 
—In 3 "3 omi . ME itinkcscubenadoveieecoussens 366, ,072, ,090, x 1 s 
( Oredt witi ““Tstitato di Liquid- . 
Sept. 27,, Aug. 29,/ Sept. 5, [ Sept. 12,;Sept. 19,} Sept.26, | — azioni’’.........ccsseeecceeeeceeeeeee 897,500} 656,400} 656,400} 630,500} 630,500 
7 assets. 129. 3850. 1830. 2930. a. 1930. Goveramei securities ........ sess | 1,060,500] 1,149,000] 1,144,200] 1,149,300] 1,144,300 
MUBIOD sscccceee ’ > ’ : ’ ABILITIES, 
ees | ols | att | sds | ue | cae | wae | RS — a ee i pa 
Prrrrrririii titty . . ’ ’ ’ ’ c de Peccccccccccosccccocccs Uy ef ’ 3500,0 
hhvestments .......0c0ssccseseees 639 | 1,405 | 1,404 | 1,404 | 1,398 1,398 | Other deposits and drafts......... | 1,506-400| 1,594,600] 1,633,300| 1,723,600) 1,631,600 
Ratio of reserve to note and sight 
pte! 1,000 1,008 1,000 1.000 1,000 1,000 liabilities combined...........0«++ 55°3% | 57-47% | 57-61% | 56-39% | 56-58% 
Sees in circulation ............ | 9,131 8,676 | 8175 | 7,528 | 7, 149 1,743 7 
lem ent deposits vn. | 2160 | 1881 | 1,66¢ | 1,955 2:036 | 2,055 BANK OF SWEDEN.—In kronor (000’s omitted). 
; tB..cccccerseeeee | 4,625 | 4,764 | 4,746 | 4,535 | 4,840 4,444 
lilo of cash reserves to Oct. 19, | Sept. 27, | Oct.4, | Oct. 11, | Oct. 18, 
liabilities to public .......... | 49-0% } 43-9% | 44-7% | 45-2% | 45-7% | 47-6% ASSETS. 1929. 1930. 1930. 1930. 1930. 
_— Gold 241,659 | 242,184 | 242,082 | 242,039 | 241,948 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). ie~onae —— x. ane as, poe po isoan on 
Sept. 27, | Aug. 29, | Sept.5, | Sept. 12,; Sept. 19, | Sept. 26 Other Swedish bonds oa on 
1929. 930. 1930. 1930. 1930 1930. foreign bourses........+s00+0s 166 97 84 84 84 
saree | saat | trends | ahrees | enue | anes | Mere enecreet — | Mate | eee| Gels | Gite) Se 
22'99.33 | 30,19:77 | 29.14.40 | 28.63.41 | 28,7541 | 28.66.25 | Balance abroad ............... 94,160 | 221.864 | 239,111 | 244,793 | 257,760 
3,16,42 2,37,34 | 1,84,68 374,86 | 1,72,53 | 2,00,28 Advances made on Government 
hevign 31,16 43,95 46.90 49,71 43,08 41.14 securities and bondsf............ | 49,384 | 32,140} 39,899] 28,404} 27,111 
Nee ain “Es ae ara | 20's | “26a | “'ic'26 | Notesin he ma 509,606 | 556.127 | 584,015 | 548,241 | 534,717 
other Dan . ’ . A * ¥ tion ’ ’ ’ ” ’ 
Wh ..ssccercesesseseeee | 30,82,32 | 29,75,26 | 23,09.62 | 23,39,68 | 24,55,09 | 25,60,67 | Government deposits ...........0 | 156,622 | 91.754 | 105,738 1 103,748 
TITIES, Private deposits .........sseseeeeee 6,166 | 19,511 | 31,791 | 37,187} 40,051 
paid up ...... | 562,50 | 5,62,50 | 5.62,50 | 5,62,50 | 5,62,50 | 5,62,50 + Sie due of the fame © Site a = aa 
2 payable in Sweden" and “ Advances made on 
wal deposite .. ne aaa aaa enraee onua'es onanae onices Government Securities and Bonds" excludes advances and cash oredit which ara 
Sani —— —— . : 3 "3 . 7? : ; 2 not available as cover for the note iasue, 
cludes— £ 4 
Mimnoeein onion | 13 | Sioa | igen | asa | eve] 730 a eee Ce oe. 
naon , 
(uh, &c., at other . : ’ , Position, 
Biistondone | ¢6 | __ si} sa! as] 200] _ abe tee os 
: Ooin and bullion—Gold..........-. | 44,224 | 146.759 | 146,495 | 146,492 | 146.487 
BANK OF FRANCE.—In francs (000’s omitted). ce abroad and foreign bills | 28,533 | 51,402 | 25,007 | 24,873 | 29,712 
Uct. 18, ) Sept. 26, ] Oct. 3 Oct. 10, Oct. 17 a natal 16 | 21,577} 53,249] 53,749 | 54,868 
e ’ . ’ Pry . ’ . ’ ment securities. 8,8 , ’ ’ 
tet ASSETS, 1929. 1930. 1930. 1930. 930. Discounts and loans ..........es00 76,911 | 242,025 | 208,350 | 216,771 | 206,461 
sovssenseeennes 35,771,079 | 48,431,266 | 49,100,819 | 49,448,031 | 59,557,354 LIABILITIES. 
Asse Notes in circulatio 113,484 | 331,230 | 300,125 | 309,158 | 308,609 
Mi t deposite ...... | 7,163,638 | 6.566,845 | 6,561,853 | 6.567,842 | 6,474,757 | Deposita at a... SD 7,188 | 82,934! 70,754} 70,745 | 63,913 
, counted 18,764,237 | 19,036,090 | 19,046,371 | 19,074,550 | 19,168,948 
tounted at home ... | 8,119,249 | 6,154,577 | 5,008,366 | 4,696,946 | 4,851,595 BANK OF SPAIN.—In pesetas (000’s omitted). 

Tice against, sec. Position, | Oct. 19, ; Sept.27,| Oct.4, | Oct. 11, | Oct.. 18, 
othe State......... | 8,811,552 | 8,504.399 | 8,504,399 | 8,504,399 | 8,504,399 ASSETS. May 30,1914} 1929. 1930. 1930 . 1930. 
nyattt Advances ..... | 2,476,067 | 2,796,453 | 2,945,377 | 2,886,498 | 2,883,796 | Gold sssssessssseeeeee | 521,775 [2,564,900 /2,475,192 |2,475.535 | 2,475,749 |2,475,928 
assets (exclud- Silver ..... edad 728,600 | 702,086 | 712,255 | 706,523 | 702,228 | 701, 
hg torwa 2.619,053 | 3,052,611 | 3,339,282 | 3,583,154} 3,261,142 | Loans& Discounts | 800,725 |2,359,304 |2,207,205 |2,300,783 | 2,241,282 |2,253,611 
Bi Spanish 4% stock... | 344,475 | 344.475 475 | 344.475 | 344,475 | 344,475 
ramets circulation... | $6,326,139 | 73,053,479 | 74,515,935 | 73.968,455 | 73,301,796 | Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 

depoaits......... | 13,190,338 | 10,508.526 990, 10,905,666 | 11,653,933 LIABILITIES. 
posits ...... | 5,696,327 | 8,270,433 | 7,075,504 | 7,202,726 | 8,122,863 | Otroulation.......... | 901,550 |4,464,407 |4,508,033 |4,639,132 | 4,662,675 |4,664,036 
Ger Wabilities seveseee | 2,512,072 | 2,709,805 | 2,925,202 | 3,684,573 | 2,633,398 | Deposits .......... w. | 477,500 | 886,735 | 812,808 | 820,839} 803,403 | 815,706 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





Oct. 15, | Sept. 23, | Sept. 30,) Oct. 7, ] Oct.15, 
Oash Reserve— 1929, 1930. 1930. ° ‘ 1930. 
Gold coin and bullion ... | 168,634 | 214,599 | 214.599 | 214,487 | 214,338 
Foren cesevsese | 207,686 | 215.651 | 217,626 | 216.796 | 217,639 
Other foreign exchanget ... | 340:565 | 474.190 | 478.531 | 478.043 | 479,183 
Bills discounted ............... | 270.444 72,472 | 95,517 82.892 68,010 
Govt, debt .......... eeseeseevee | 109,531 | 101,347 | 101,347 | 101,301 | 101,301 
Share — ; 

Capital .....c.cccecceees 43,200 43.200 | 43.200 43,200 43 
Reserve fund .................. 9.283 10,272 | 10.272 10,272 10,272 
Notes in circulation ......... | 968,943 | 870245 | 1,007.736 | 951.592 | 909,929 
Deposits ....-.....- 2 tence 131,083 | 212.182 | 103,334 | 145,336 | 174,228 




















+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 





























ASSETS, Oct. 15, jSept. 23, | Sept. 30,) Oct. 7, | Oct 15, 

Metal reserve— 1929, 1930. 1930. 1930. 1930. 
Gold coin and bullion ..............6. | 162,743 | 162.647 | 162,649 | 162,650 | 162,651 

Drafts and notes ............. ew | 36,031 | 28,927 | 24.768 | 19.860 4,62 
Silver coin and bullion ...... siatihnat 7,847 ; 11.947 | 10.919 9,721 9,431 
Inland bills, warrants and securities .. 290,687 | 163.237 | 188,516 | 191.575 | 189,429 
Advances to the Treasury ............ + | 88,671 | 69,463 | 69.377 | 69.348 | 69,348 

ABILITIES, 

Share capital (gold crowns 30,000, 000%) | 34,756 | 34,756 | 34.756 | 34,756 +756 
Notes in circulation ..............06. eoseee | 427,882 | 362,547 | 429.571 | 404,386 | 391,066 
Ourrent accounts, deposits.  Peeeees 130,670 | 80. 28.187 | 40,783 | 39.657 

® Calculated at pre-war parity of exchange, 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Oct. 15, Sep 3 23, | Sept. 30, |) Oct.7, | Oct. 15, 
ASSETS, 1929. 1930. 1930. 1930. 
- a wh and silver holdings ... | 1,239,289 | 1 itt 549 1,413,298 | 1,413,077 | 1,412,757 
Balance abroad and foreign 
coe, (e, 1,810,726 | 2.397.474 | 2,422.872 | 2,437,987 | 2,452,687 
Discounts and advances . 877,043 228,424 284.319 287,175 258,616 
State notes debt balance .. eee | 3,914,571 | 3,522.404 | 3,519,928 | 3,515,443 | 3,513,207 
Other assets ...........cccceee 726,560 956,339 991,944 | 1,003,141 | 1,009,158 
LIABILITIES, 

Bank notes in circulation... | 7,014,590 6,284.560 | 7,198,342 | 6,799,766 | 6,453,538 
QGheck account balances .., 89,635 | 1,359.073 574,590 993,016 | 1,330,171 
Other liabilities............... 291,370 366,169 351.041 355,653 354,328 

















NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 


















































RUSSIAN STATE BANK.—Note-Issuing Department, 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz = 10 gold roubles,) 


, 























Oct. 16,{ Sept.1, Sept. 16, yd, 
ASSETS. 1929. le 1930. 1930. 
Gold in coin and bullion ...... 27,603 48,404 48,400 48,389 
Other precious metals . 3,788 2,364 2,238 2,369 
Foreign currency ...... 8,073 §,013 4, 4,725 
Drafts in ieuies currency 286 304 304 
Collateral for short term 116,250 | 162,915 163, 392 159,213 
LIABILITIES, 
Bank notes transferred to 
a 155,296 | 217,692 216,191 214,567 | 213,215 
Balance to which notes may 
still be issued...............+.. 704 1,308 2,809 435 
























BANK OF FINLAND.—In F. Marks (000’s omitted). 























Position, Oct, 8, a 23, | Sept. 30, Oct, 

ASSETS. May30,1914.) 1929. 1930. 1930, 

Gold ‘ 301,968 301. “383 301,432 | 301,24 

Balance abroad and foreign bills 90,379 574,506 |1,072,034 {1,067,546 {1,079,103 
Finnish and Foreign Govern- 

ment securities,........ penneseed 21,826 344,852 | 374,020 | 375,617 | 375,397 

Discounts and loans ..........+06 105,151 {1,473,100 | 697,752 | 699,414] 698,25) 

LIABILITIES, 
Notes fn circulation............ ove 123,941 {1,425,971 {1.300.756 |1,350.219 |1,345,a13 
Deposits at notice ...........000+ 21,225 99,733 107.901 60,718 58,299 





BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





ASSETS, 
Gold bullion and coins......... 
Silver coin 
B J 
Treas. notes and sm. change.. 
Short term bills.......... 





Loans againat securities ...... 
Other assets ...........ceccseee ee 
LIABILITIES, 


Notes in circulation .. 
om — pane UP. sees 










Ourren t accounts 
Government accounis .. 
Other liabilities 





Oct. 16, Sept. 17,, Sept. 24, { Oct. 1, 
1929. 1930. 1939. 1930. 
23,901 | 24,060 | 24,059 | 24,062 

4.291 ; 6.795 6,653 
49.347 | 46,992 | 47.010 | 45,775 
9.775 | 13,905 | 12.096 9,508 
92,980 | 87,431 | 86.588 | 8&6 893 
56,337 | 55,315 | 56,612 | 56.969 
19.696 | 17,718 | 17,472 | 17,352 
47,185 | 35.849 | 48.073 | 48,748 
15,581 | 18,735 | 18,735 | 18,735 
3,091 4,35) 4.352 4,352 
2,500 3,500 3,500 3,500 
14,003 | 19,040 | 19,109 | 19,127 
64,453 | 57,649 | 55.682 | 56.711 
87,180 | 92,890 | 90.511 | 87,069 
’ 10,333 | 10,669 8,970 











Oct, 15, 
1930, 
24.062 










































































































































































































ASSETS Oct. 15, | Sept. 22, | Sept. 30, Oct. 8, Oct. 15, —In lt. ’s omitted). 
—— | Wte| ta | Bie| ‘Bi SN SE ek ee 
ereeeeeecrscesceseeseses 7,987 98, 8,07 8, 15. 7, Aug. 31,)Sept. 15, | Sept. 30, 
Other coin and notes ...| 18195 | 18,233 | 18282 | 17,966 | _17,932 sa, Tene’ | agane | “iss0' | tesa.’ | tose 
Foreign credits ............ 282,250 188,064 | 188,551 | 208,729 633 | Gold oo... nea near 34,498 | 35,281 | 35,295 | 35,202 | 35.312 
activi en sichaennines 1,323,316 | 1,264,445 §) 1,273,922 | 1,284,853 | 1,295,095 | Silver, | “g'o72 | 4.113 | 3.946 | 3.780 | 3,543 
nn: —aete oesene 4,213,369 | 3,074,752 | 4,074,754 | 4,074,754 | 4,074,753 State Treasury coins ......... 1,728 1,581 1,557 1,530 1,507 
cS. 4 y ; : 
s. aie 58,375 | 77,975 | 76,364 | 89,875 | 93,800 
Notes in circulation ......... 5,703,697 | 5,373,952 | 5,535,749 | 5,651,640 | 5,511,285 | Hiscornt and cvedi f : 59 | 94°044 
State credits ................. 227,883 | "148,266 | 148,267 | 148.267 | 148.267 | Discount and credit. 00,980 | 09,926 | 95,368 | 92,469 | 
EE at ineteieeninnanieaih: 1,230,334 | 1.284.785 | 1,106,101 | 1,020,568 | 1,042,100 Capital mes 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling Reserv 1,350 1,5 1,553 1,553 1,553 
as 25 di 2 » ‘ F edemtas in circulation awinna 97,730 | 99,055 | 103,208 | 102.583 | 108,867 
ee a Nee, Sees | ee : | 79:797 | 972926 | 95,047 | 108,863 | 105.858 | 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). mauees —in Densi — itted) 
ANK oi n anzZi en 8 oml . 
Oot. 12, Bont. 20, Sept. 27, Oct. 4, Oct, 1l, B OF 8 gu ( 3 
ASSETS, i ; ; 930. 1930. Oct. 15, | July 31, | Aug. 15, |Aug. 30, |Sept. 15, | Sept. 
Gold & guild exchange | 15,157,147 | 10,887,243 | 10,888.710 | 10,888,871 | 10.888.960 ASSETS, 1929. 1930, ; 1930. ‘1930. 1930. 1930. . 
Commercial bills .. 8,819,218 78,927 | 7,577,228 | 7,674,938 | 7,657,179 | Coin and bullion... | 3,123 | 3,240 | 3,415 | 3,269 3,521 | 5.365 
Btate debt, advances : Of which gold coin 10 116 116 117 117 118} is 
to State, &c.......... | 7,071,990 | 5,599,056 | 5,349,056 | 5,099,057 | 5,099,057 Danzig subsidiary 
LIABILITIES. UE seelnticens 3,103 | 3,124] 3,299 3,152 | 3,404] 3,248) 3558 
Notes in circulation.. | 21,688,422 | 19,355,040 | 19,306.859 | 19,206,473 | 19.316,285 | Bal., Bk. of Eng., 
Other sight liabilities | 10,573,425 | 6,886,739 | 6,806,256 | 6,989,391 | 6,881,255 inc. notes ......... 12,645 | 14,771 | 11,262 | 14,295 | 11,517 | 13.027 | 12,98 
NATIONAL, , Bills of exchange... | 21,886 | 19,508 19,884 21,781 | 22,723 | 24,067 | 19,78 
J ; Loans. eee - oe oe 
NAL BANK OF BULGARIA.—In levs (000's omitted). Foreign exchange.. | 13,895 | 11,320 | 11,269 | 10,€33 | 6818] 9.041] 838 
Oct. 7, Sept. 15, ; Sept. 23, es 30, Oct. 7, Other bals. on dem’d 960 12 ll 2 15 22 “ 
ASSETS. 1929. 1930. 1930. 1930. Securities .........+0 2,810 | 4,286 | 4,286 | 4,286 | 4,366 | 4366] 4 
Gold and silver holdings ... | 1,558,887 | 1,600,849 | 1,602,986 | 1, 603.7 710 | 1,434,805 LIABILITIES, 500 
Balances abroad and foreign Capital paid up ... | 7,500 | 7,500] 7,500/ 7.500! 7,500 | 7.500] % 
CUFTENCIES ......c.seeceeeeee 1,592,751 | 1,203,300 | 1,201,791 | 1,163.817 | 1,044,310 | Notes in circulation | 34,070 | 36,639 | 33,162 | 37,583 | 32.676 | 37,616 a8 
Discounts and advances ... | 1.664.046 | 761.793 | °749,732 | "782,404 | "764.237 | Depositeondemand | 3,388 | 1.923 | 1,804 | 1.941 | 1,608} 1.760 |_197 
Advances | tot ee Fon Treasury .. | 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3,279,302 
1 
Capital paid up .......... | 500,000 | 500,000 , 500,000 | 500,000 ANK OF JAPAN.—In yen (000’s omitted). 
BOSOrves .......ccccsesssessoreeee 1,160,041 | 1,254,104 | 1,253,987 | 1,253,638 | 1,212,218 as yen 
Bank notes in ~penenenennam 4,319,664 | 3.727.842 | 3,696,013 | 3,660.474 | 3,745,134 Position, Oct. 5, Sept.13, ; Sept. 20, ; Sept. 27, Oct. 4 
Sight liabilities ............ 2,183,585 | 1,348,582 | 1,353,830 | 1,375,479 | 1,269,599 ASSETS. |June30,1914) 1929. 1930. 930. 1930. 190. 
Depondte .......0000000000 sisi 49,902 | 284,101 | 283,056 | 283,044 | 283,038 | Gold coin & “434 
ation nas 221,320 | 1,122,571 |4 866.771 | 869.118 | 864,887 8 
_— > . er co Y ’ ? 
BANK OF GREECE.—In drachmae (000’s omitted). = ' 56.61 neal “sist na 
- : Di t .740 6 653,48 8 . 
, Oct. 7, Sept. 15, ) Sept. 25, , Sept. 30, ; Oct.7, | advances...... 10 540 “e921 59,007 | 59,003 | 58,255 | Séaé® 
i ee nome | gaagon | 519657 | 521460 | 522,364) 523295 | ,LlABULITING. ’ 1,048.98 
624,491 | 519.65 , , 525,29 | Notes ..... ee 27 587 8.582 | 1,072,408 | 1i 
thy ae aan | Oneness | ee | aes | eae Gove deposita | “e7's40 | sales | sasiras | $49,240 | 544,110 os 
exc iz ’ 5 ’ ’ j 196,532 
discounted 63,638 | 151,674] 148,994 | 151,359| 148,319 | Ctberdevosite '_ 11.440 © 342,655 © 261.250 © 280.241 nl 
sates sone | ssunies | slun‘es | sSintes | snes 
t to the State .........0 . | 3,596,758 | 3,388.7 , 6 88,76 
LIABILITIES. ; wed ‘ NATIONAL BANK OF EGYPT.—In £x (000’s omitted). 
Capital paid up ...........-06. | 400,000 | 400,000 | 400,000 | 400,000 | 400,000 ing. th 
Notes in circulation ......... | 5,444,986 | 4,901,108 | 4,925,080 | 5,077,273 | 5,075,278 Position, ) Aug. 31, ) May 31, | June 30, ) July 51, By 
Deposits and current ac- ASSETS, May 31, 1914.) 1929. 1930. 1930. 1930. 
RI cssicniatesdipnonnnnniesi 1,621,715 | 1,510,136 | 1,690,336 | 1,679,926 | 1,663,663 | Gold............eceee. 1,571 4,745 3,861 3,907 3,940 a 7 
Foreign exchange liabilities | 2,062,073 | '796,466 | °804,191 | 750,381 | 729,223 Gort. securities ... 2,084 41,503 | 39,982 | 37,811 | 35,696 9 
IABILITIES, 161 
: irculas 22,000 | 20,660 | 1% 
BANK OF POLAND.—In zloty* (000's omitted). Bote in decanson| | 340g | Hast | bee | Shoes | tee | ae 
Oct. 10, | Sept. 10, | Sept. 20, | Sept. 30, Oct. 3, Other deposits...... 2,600 16,185 16,439 17,522 18,580 aa 
ASSETS, 29. : 1930. 1930. 4 = thiars # n 
Gold dys30 ya 705.608 561,885 561,912 . ay eanety of the Egyptian Government British Treasury Bills were deposi 
Of which held abroad ...... 240,866 | 219,046 219,046 77,396 77,396 aa Se gue. 
reign currencies Se cementneine . aes 328.977 payed a yo ted) 
9,79 633,913 | 654, ‘ = *s (000’s omit : 
Loans against securities .. | 80,074 | $1145 | 82.680 | 88391 | 83,455 CENTRAL BANK OF CHILE.—In $’s (000's 0 : 
Reserve fund securities ... 69,823 86,570 86,570 86,570 86,411 Sept. 20,) Aug. 29, | Sept. 5, | Sept. 12, Sent. I 
Liability of the Treasury... 25,000 25, 25,000 25,000 25,000 oo. . To39. >| ny530. | 1930. | 1930. 1 
LIAB Gold at home ..........cccceeeeees | 63,031 | 63,050 | 63.031 | 61,7 ’ 
150,000 | 150.000 | 150,000 | 150,000 | Gold abroad 470.158 | 317,038 | 342,041 | 347,176 | S824 
110,000 | 110,000 | | 110,000 | | 110,000 | Discounts and i advances. ml | 971857 | ° 775167 | 54.624 | 48,165 
varus | “as | Mati | "oso asi »| ay 
y . , = . : 26,386 | 315,20 
TRS | RE | HASSE | ME | mcmr we in can. | sean | sarang | was | $s 
® As trom October 13, 1927, 8-91 slotys equals 1 U.S. dollar. Paley IEE cxmnsancnocconcsnnecens 90.778 90,832 90.432 90,8. 
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LONDON RATES. 












































































































































































































































































































'e Rates of Exchange, Par | Oct. 23, Oct. 8, | Oct. 15, | Oct. 22, 
ee New York on— Level. 1929. 1930. 1930. 19 
Oct. 16,|Oct. 17,| Oct. 18,} Oct. 20,| Oct. 21,| Oct. 22.| Oct. 23, 
19 1930. | 1930. | 1930. | 1930. | 1930. | 1930. | London— 
60 dayB.u.ceceeseee 4-8148| 4-833 | 4-833 | 4-823 
Zar rate (changed from o % % % my, % % Cable .....ccccssee Dollars for £1 4: 8666 48748) 4-853) 485th) 4: 85% 
% May 3, 1930) ..-.++0. 3 3 3 3 3 Cheques ......... 4-874) 4-853 4-85] 4-85 
rates of discount— POSED. cocceceed cheques|Cents for 1 franc 3-918 3-938 35-92%] 3-91% 3:92 %& 
2% |24—a| 2% Brussels... », {Cente for 1 Belga | 13-90 | 13-98 | 13-95 | 13-932 | 13-94 
2 Qk le Switzerland... ;, |Centa for 1 franc | 19-30 | 19-362 | 19-434 | 19-42% | 19-413 
2+ 24 2k 1 eaaaame ;. |Centa for 1 lire 5-263 | 5:°23% | 5-23} | 5-23%| 5-234 
23 24 24 Berlin...... ease »» |Cents for 1 mark | 23-31 | 23-86 | 23-79 | 23-77 23-80% 
Vienna.........+.  |Cte.for Austrn.shig! 14-07 | 14-08 | 14-11 | 14-11 | 14-11 
2a 2a—t| 2a Madrid........... » |Oente for 1 peseta | 19-30 14-27 10-02 9°54 10-44 
} 7 2 2 : 2a 2 on »» |Centa for 1 guilder} 40-195 40-27 40 31 40-27 o*. 
a hal ll iw : ; 54] 
sen 1y—2 2 13-2 2 1-2 | 13-2 Oslo ssn ” Cents for 1 kroner | 26-80 26-765 26-74 ce 26-744 
allowances : 1 1 1 skho . “844 ; 8 
Digount houses at call .... | 1 1 1 1 1 1 1 Athens . = Centeforldrachma} 1-297 1-2975; 11-29%] 1-293 1-293 
[tD0ti0®......---+6 lchemeaeied 1t 1} li lt li lt lt a ” ” a for $1 ena 1% hy 7 ery — 
oxonhnama te for yen ° . P *o 
Additional to those offered by tender in the preceding week. Hang Kong Cents for H.Kong$ a 43-30 32 05 32-10 32-05 
. ‘ P ghai ...... for 1 Shng.tael é 55-15 39-25 39-50 39-25 
Comparison with previous week— Oalcutta......... », Cente for lrupee | 36-50 | 36-27 | 3600 | 36:09 | 36-09 
ese Buenos Aires . 4, |Gold Pesos for$100}103-65 {105 50 126 80 130 90 |127-75 
io de Janeiro Cente for 1 milreis | 32-42 ll: 0-45 10-45 
Short seinen Trade Bills. Valparaiso ..... ” (Cente for 1 peso | 12-125 | 12-03 | 1200 | 12-00 | 12-00 
Loans, a 
3 Months, | 4 Months. | 6 Months, | 3 Months, | 4 Months. | 6 Months, CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
ony “ w~ . fs x |« The Anglo-South American Bank, Ltd., quotes the following rates 
. 0 ‘0 40 o o oO . 
Ons 2 |2 24 2 2 3 34 4 of exchange :— 
Ho “ ie its oti :* ig 3 3 3 Method of 
, = —_ et oO 
on “ Px} it-2 * 24 24 3 3} 34 Country. Quoting. Par Value. Usance, | Rate. 
1322 Bcuador ...cccccseese-seese | Sucres to & o..0s... 24-3325 | Sight London | 24-55 
6.579 RATES OF EXCHANGE. VERGE: ..0.....-00-+-000 Bolivares to £ ..... 25-25 » 26-73 
re Colombia (Bogota) ........ Pesos to re 5 = 5-044 
en Jordobas to £ ..... 4° 8665 ’ 4-92 
london on Usance.| Par, | Oct-24, | Oct.16, | Oct.23, | goivader - Colones to £ ...... 9-73 : 10.01 
ean 1929. 1930. 1930. Bolivia Pence to Boliviano! —_ 18d. i 13-41 
Sie i Sev fork... dollars to £1) Cable | 4-888 | 487H 8 | 4-85H--86) 4858-1 
coy ae Montreal ...... ollars to Jable 864 *933-4 4-8 4-85 4- 
1S ff ewes: france tog | TT. [124-21 3 6 25-90 92 | 123-42 ae SOUTH AFRICAN EXCHANGE RATES. 
marks to 7? “43 | 20-393--44| 20-43--434| 20-39--40 : , 
florins to £1 T.T. | 12-107 | 12-098-% |12 OS]. -0G; 12°064- 2 : The South African Banks quote the following rates :— 
; belgs to £1 rT. 35-00 ote 34 853-3 | 34-854-4 
ire to T. | 92-46 -08--11 | 92-80--82 | 92-81--84 i 
france to el rT. 25-22 25 16-11 Hy ag 25-012- -02 hens nn ee 
roner to Tae 8-15 *205—-21 |18-i59— 163] Le- i153 °16 
kronor to£1 | T.T. | 18-159 | 18-15}--16 1869-4 18.094 “10° —_ 18. ™ aan — ” 
kroner to £1 T.T. | 18-159 | 18 2Og---21 |18-15$-- 164] 18-153-"164 
pesetas to £1 T.T. | 25-224 | 34 20- 22 -40-- 46-33--37 London on South Africa South Africa on London 
; —— to 1 ar. sittin 1084-1084 1084-4 1084-8 " . 
schilgs. to mp, 5 4°70-3 | 34-43--45 | 34-43--47 Selling ying. 
trone to fl | 1-1. | leds | lesi-8 | 63H | 1638- ae. ‘ Buying. | _ Selling. 
dinars to £] “ae 5-224 2753-276 | 2733-274 214- r) 9 
pengdtofl | T.1. | 27-82 | 27-89--92 ats 77 | 27074-078 neo Ie % dis {3 a oe } to oo 
lei to £1 T.1. |813-6 816-817 | 817-818 | 617-#19 SII cssscanesoessesene 143 ° ey” FS : 4 * 
leva to £1 T.T. | 25-224 | €68-675 | 668-673 | 668-673 | 60 days .. Ce 24%, * a% 3 4% > &% | 
drachma to £1] ‘C'T. | 375 — | 3148-3754 | 3749-3753 | 3748-3758 | 90 days 3% eo u% 3 | *% ° 
piastres to £1 Toke 110 1030-1035 1025 1025 nom i30 oy pacecoccescccece rig ea } 2 ” ad ’ oe 
roubles to£1 | T.T. | 9-46 | +9.45$--474| 9434-9453 | 9433-9452, | —————— < a _ a 
aloty to £1 i rr. 13:38 434- 434- 43 te - ve 
*, marks to ae *23 194- 192§-1932 |192 44-193 
its al mm 1. 48°66 484g na49 sa 48 * OVERSEAS DOMINION RATES. 
roon to ce 8-15 18-16--23 8-20--27 : : 
tate to 4h TT. | 25-224 | 25-16.-23 o..39-.37 oe eh COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
.-. |plastres to £1 | Sight 97} 974-9 | Ne-% | 974-4 NEw ZEALAND. 
. |pence to peso | T.T. | 47-62d Ti-# 37} 38 384-% 
0 te ey —. an antiaay 381 * ser re iante 0 detntinene —— se _— 
 mgtng : £1 ete 40 39-55 39-97 59-96 . ee eoemuaprend 
ng. to Per, ays} par 193% prem 16-37 1 ing i 
a rh ee eae ay + Buying. Selling. Buying. Selling. 
one TT 18 ett 1 list Aus- New Aus- New Aus- New Aus- New 
we be tedoier’| TT ¥ lors luse aa | ust tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand. 
ster. to tael pM coe 234 1/7h- 7 P i pa 
»- |ster. to dollar | T.T. | 284d. | 2/3; é, 2isHis ase Hi Sight 109% | 93% 108] ae 107; 103} 1082 1048 
. |ster. to yen T.T, | 24-58d.) 1/1lg-3 2/0 -t | 2/0%-28 30 days | 110) 935 1 07 103 1084 104 
; |eter.to peso | TT. |24-066d.| + 2/0hd. | 210% || 2/0 60daye | 110%] 928 | -.. 107% | 102% | 108¢ | 10 
ater.to baht. | TT. |21-8lsa.| 1/93 1/98 a S| Se = se = 5. 
+ Rate for previous day All Australian Rates are now quoted on the basis of £100—-LONDON. 
OVERSEAS BANK RATES. BULLION. 
— The following statistics of imports and exports of gold for week 
a oe Changed. From To | ended Oct. 23, 1930, are issued by the Statistical Department of 
Mar. 24,1930 3 3 | Oslo....... Mar. 20,1930 5 44 | H.M. Customs and Excise :— 
Dec. 2,1928 10 9 POrD cccccccee May 1, 1930 3 2 
Mar. 10,1930 5 44] Prague......... June 24, 1930 43 4 Imported into Great Britain and Exported from Great Britain and 
on * san $ ba — Je = a. 1990 6 54 Northern Ireland. Northern [reland. 
y ; VAL .eeeeeees » 19 8 7 From— £ To . 
mf 3 coo A sy a . Oct. 1,1930 7 = British 8. Africa ............. 703,100 PUURRA...ccnccencnencnessesereres 3,400 
May 28,1930 6 5) | Rome ......... May 20,1930 6 54 Stake Setilements.......... , R. hen ne awe | ane 
July 10,1930 6 5 | Sofia ......... July 2,1929 9 10 sey one NNN | fo 451°805 
May 1,1930 4} 4 | Stockholm... Apr. 2.1930 4 3 ther countries.............. he oe a 3es65 
Oct. 10, 1930 4 5 Swiss Bank y eae a MTG cccccccccccccccccs 28°633 
Aug. 26,1930 64 6 places ...... July 10,1930 3 24 Hungary... sccccoecccecceee 4:600 
Ape. 1, 1950 7 6 | Tokio Oct. 6, 1930 5-48 5-11 British India.................-. 27,961 
1e 2,1950 8 7} > i St , Other countries ............... 547 
Jan 19, 12 on 24 May 1,1930 4 4 Total declared value of Total declared value of 
> WIN occcccaicacveoe 1,787,650 GI ve cccsasuassades 665,154 




































































= Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 


a 
; 6% applied to banks and credit institutions. 
4pplied to private persons and firms. 


The Irving Trust Company cable the following money and 


CURRENT PRICES IN NEW YORE. 


*tchange rates in New York :— 


ny 





me money (90 days’ mixed coll.) 
Bank acceptances :-— : 
pembers—eligible, 90 days ..... 
ee Ode 90 days... 





Oct. 23, Sept. 24, Oct. 1, Oct. 8, Oct.15 Oct, 22, 
1929. 1930. 1930. . 1930, 1930. 
6 2° , ¢F % Py 
1k 2 24 24 2% 2t 

tpecunmenmen 
5k 2 2 2 2 
| ee 
6 3 3 3 3 f 





| 











1930. 
Oct. 17 
18 
20 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 


ARRIVALS. 
Foreign coin bought 


Foreign coin bought 


Sovs. from abroad... 


Foreign coin bought 


1930, 

58 Oct. 17 

Sovs. from abroad... anene* 18 
6 

250,000 20 

casa Danages Nil 

i chimaaiacie Nil 21 

818 22 

Sovereigns received 1,000,000 23 
2,250,912 





WITHDRAWALS. 










DGS | ccccccccccsces 18,805 
Bars sold . 6,993 
Sovs. for export 2,000 
Bars sold _....... 29,103 
Sovs. for export.. 10,000 
eer 15,367 
TED GREE. cacacecetceccse 15,685 
| ee 17,264 
Sovs. for export......... 2,000 

TROD ancsasccensnens 117,215 


Net arrivals, £2,135,697. 
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Messrs Samuel Montagu and Company write on October 22, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£157,823,667 on the 15th instant (as compared with £157,476,716 
on the previous Wednesday), and represents an increase of 
£11,863,583 since January lst last. Gold from South Africa to the 
value of £453,000 was offered in the open market yesterday, and 
at the fixed price of 85s. Ojd. per fine ounce £360,000 was secured 
for France. Of the balance, £20,000 was taken for India, £33,000 
for the Home trade, and £40,000 for the Continental trade. 
Movements of gold at the Bank of England during the week show 
a net influx of £1,113,934. Receipts totalled £1,250,319, of which 
£1,000,000 was in sovereigns from Australia and £250,000 in 
sovereigns from South Africa, and withdrawals consisted of £101,552 
in bar gold, £14,000 in sovereigns and £20,833 in sovereigns “‘ set 
aside.” 

It will be remembered that exports of gold from the Argentine 
were suspended in December last, when the Caja de Conversion in 
Buenos Aires was closed. It has now been announced that the 
export of gold may be resumed for purposes in connection with 
external loans. A message from the Buenos Aires correspondent of 
the Times, dated the 17th instant, states that: ‘‘ A Government 
Decree authorises the Banco de la Nacion to export gold from the 
Caja de Conversion for the service of external loans. This will 
require about 12,000,000 gold pesos during the current year.” 


SILVER. 


The week in the silver market has been rather quict, but the 
tone has remained fairly steady, prices showing very little variation 
from those which ruled last week. There are no fresh features to 
report, China continuing to operate both ways, although more 
inclined to sell, whilst American operators have shown rather more 
interest and offered to sell freely at times. Support has been in the 
shape of buying to cover bear sales, and purchases have again been 
made by the Indian Bazaars for shipment, although holidays in 
India may have tended to restrict business in that quarter. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 13th instant to mid-day on 
the 20th instant :-— 





IMPORTS. ¢ Exports. £ 
British West Africa...... fo 8,510 
ED cc 5s5¢bcGuekibesee ee Rare 11,550 
Other countries ......... DE: 8 LRMIEED - ciinceeveseenecons - 28,300 

Hong Kong ............ 60,1354 
British India ............ 51,418 
Other countries......... 2,420 
£20,205 £162,332 





INDIAN CURRENCY RETURNs (in lacs of rupees). 


Oct. 15. Oct. 7. Sept. 30. 
Notes in circulation............+++0+. 17,287 17,206 17,147 
Silver coin and bullion in India... 12,274 12,192 12,176 
Silver coin and bullion out of India —_ rae ci 
Gold coin and bullion in India ... 3,228 3,228 3,228 
Gold coin and bullion out of India <a cou oe 
Securities (Indian Government)... 1,582 1,583 1,559 
Securities (British Government)... 203 203 184 


Silver coinage during the week ended the 15th instant amounted 
to nine lacs of rupees. 

The stocks in Shanghai on the 18th instant consisted of about 
95,700,000 ounces in sycee, 148,000,000 dollars and 4,320 silver 
bars, as compared with about 97,600,000 ounces in sycee, 147,000,000 
dollars and 4,140 silver bars on the 11th instant. 


GOLD AND SILVER PRICES. 


























ld Silver— , 
= Per Ounce. Date. Silver. 
Ounce. | Cash iForward) Cash. 
1930. s. d. d. d. d. 
Oct. 17...... 84113 | 16} 16} Oct. 31,1924 | 34} 
» 18...... 84113 | 163 163 » 90,1925 | 323 
99 DOe ones 84 115 16% | 16% » 29,1926} 244 
ee 3 ore 84 114 | 16% 163 » 28,1927 | 255 
90 SQwneree | 85 OF | 16) 163 » 25,1928 | 26} 
»» Qd--00-- | 85 OF | 163 163 » 24,1929! 23 
NOTICES. 


Lloyds Bank, Ltd., announce that sub-branches of the bank are 
now open at London Road, Leigh-on-Sea (near Thames Drive), 
Chatham Hill and at 67 High Road, Swaythling. 


The Midland Bank have opened a new office, to be known as the 
Lower Charminster branch, at 210 Charminster Road, Bournemouth. 


Barclays Bank Limited announce the opening of a new sub-branch 
at 1446 London Road, Highlands, Leigh-on-Sea. 


National Provincial Bank, Ltd., announce that new offices are 
now open at North Circular Road, Neasden, N.W.10, and 1327, 
Stratford Road, Hall Green, Birmingham. A branch of the bank 
is also now open at High Road, Loughton, Essex. 





——_——___ 


Company News. 





ee 
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Ae ee 


DIVIDEND ANNOUNCEMENTS, 





























Rate % per Annum, except 
where. marked % or ’ Stated pag 
le 
* Interim div. + Final diy, Years, 
Name of Company. sinsieatithieeaia 
Interim | Date of Meth 
or Pay- of = Latest | Pre. 
Final nt. | P Year, | you 
> ment. ‘ayment. * \Year. 
RAILWAYS. % 9 
Central Argentine Railway........ wi 5 3 
Entre Rios Railways ............ S%t - axe 6 1 
Taltal menue eee ove Tax free 6 6 
Bank of Montreal ..............000 %ta aoe Quarterly 
National Bank of Australasia...... ° ge Nov. 26 rene 
Union Bank of Scotland “‘ A ”’.., |1/9% p.s.* Less tax 
SURANCE, 
Northern Assurance ............. — p.s.*| Nov. 6] Less tax ab 
South British Insurance ......... 1/4 p.s.t ewe 2/8 p.s. |2/Tps 
World Marine and General In- wi 
ins cincsbencecnesesrsdanescoes 4/- p.s.*| Oct. 31} Tax free 
TEA AND RUBBER. 
British Darjeeling Tea ............ 5%*) Oct. 31 _ 
Ceylon and Indian Planters ...... 10%t} 20 30 
Ceylon Proprietary Tea........... ° Tt io. Nov. 21 wes 
Demodera Tea .........sceceeseeees 10%*| Oct. 24 ne ue 
K.M.S. (Malay States) Rubber... cee aa 24 | 10 
Kurugama Tea ..........s..esee000 a 10 | 20 
Eo iccnchnnecinsibbninine 24° ¢ aes sa ae 
Lewa Rubber Estates (def.) ..... a a ose 24 2} 
Mayfield (Dimbula) Tea............ %*| Oct. 30 | Less tax in ” 
eg od a chia sekeiniennes 15%*| Oct. 29 sub “ae oy 
SUEY ED cnntiteennspnnevenncsese eee eee 37 50 
Rangalla Consolidated ........... ° 5%*| Oct. 31 _ par 
Rosebaugh (Ceylon) Tea ........ ° 24%*| Oct. 31 ste 
Standard Tea of Ceylon ........... 10%*} Oct. 30 Kes a 
Stanmore (Anamallay) Estates... 14 %T 12} | 12} 
United wuaer 4 Ceylon ........ %* Oct. 30 nine a 
eee Estates and Town- 
peaRbehbiniesaNseDenEeeenses a ani 17 ss 
Pahang Consolidated................ TA%T ane Less tax iat 20 
PTL \ciicecseemscephievessss 24%*} Oct. 31 = om iis 
a oy eee ae ae 10 10 
OTHER COMPANIES. 
Alexander An i aa 3%* — oe 
Anglo-Portuguese Telephone ... 3%*| Nov. 15 ove 
AUEORAGS ..cccvccoccesccccccscossece 25%*| Nov. 7 a soe ee 
Bristol Brewery Georges and Co, 124% io Tax free 20 20 
ag tee ~ ene a %*| Nov. 14 sine me cw 

i ree 5% *| Oct. 31 oe 
Calcutta Electric Supply ......... 5%* i Less tax 
Castlebellingham — Deagheds * 

SI Gourds cecncseupenncane 6% be 6 6 
Cedar Investment ................0. wae oi ats 6 6 
City and West End Properties... 3%*| Oct. 23} Tax free ee 
otDet and General Investment 

coecccsccocooccsococcooocce wove 59 eve Less ase ore 
Consolidated Coffee .............+. ms nt oe = 15 15 
Consolidated Trust (def.) ......... 5% *) Nov. 20 . aa on 
“-"*} Scottish Investment 
| er 5*) Nov. 1 ove os 
BE WEN BEE OD. ....00000c00s0000s000 seas 5 5 
Gordon Selfridge Trust ............ : 1 1 
George Turton Platts ............. A : Lat 6i | 5 
SEITED ncnnscrceconrcncsvscseceseocosess 6%*| Nov. 1 ove vs 
Hardy Patent Pick ............66 Stic wa Se 7 > 
Henburger Brooks ............se0008 5% Tax free 10 15 
a OS SS eee 168 %t ie 334 | 5st 

SE. rinks cehehanaenncnvaie’ md ian 10 oe 
Hodgson’s Kingston Brewery ... 12+ os Less tax 10 1 
IIIS sc is teaceinaaahcunnneneet 4%*| Nov. 1] Tax free oe - 
Independent Investment ......... 2%*! Oct. 31 wit on os 
International Financial Society 5%t ne 8 $ 
J. Compton, Sons, & Webb...... 10%*| Nov. 1 tee “ 
John C. M’Kellar | ............0000++ Duy i a bb] 
ED... cccusuepaneene 5%t! plus bon|us of 24% 124 . 
London and Y ~1y Investment 4%t i fies 7 
London Trust (Def.) ............... 8%* +e - 
New Ecru a Australian 4 § 

ER eee 2%t| Dec. 10 aa 
Oriental Telephone and Electric ast ian Tax free wes ne 
Queen's Hotel, Cheltenham ...... : Tax free 15 | % 
Raphael Tuck and Sons............ tea 'i2 
Realisation and Debenture Cor- , 
poration of Scotland ............ ae was 18 us 
Reserves Securities Trust ......... 2%*| Nov. 15] Less tax we oo 
Richard Whitaker and Sons 20%* ao Less tax ee owe 
River Plate Electricity ............ 3%*| Nov. 1] Less tax we ‘ 
Rosano Drainage ............s000«. 5% Tax free e . 
Russian Corporation i Less tax 4 5 
EEE " 
4/6 in £. 
Samuel Osborn & Co. ...........0.+ ma , - 7 ' 
 .... eee 3% Oct. 14} Less tax oak oe, 
Scottish and Dominions Trust... 4%t| ae Less tax 4) 
Scottish Lands and Buildings .. 44°ot Less tax 7 
Scottish National ae nbs 44°ct ma 5 ; 
Scottis nds and Buildings .. Less tax : 
Second American Trust............ 44%t on 7 ; 
Second Broadmount Trust (Def.) he Less tax 5 
Second Edinburgh Investment 
ere tare cnceneme at 9%t| - ws |» 
Second Guardian Trust............ 3%* os Less tax oe “3 
n £. 
Second Mercantile Trust ......... 24%*| Nov. 6 - = ose a 
Second Scottish National Trust.. 4%]... ie b 
Second Scottish Northern Invest. 7%*| Oct. 24 | Less tax ” " 
| Securities Trust of Scot- 
eel tihebanieiasamibahinendin 24%*| Nov. 1 — = 
Shanghai Electric Construction 1% “i Tax free - 
St. Andrew Trust .................5 23%* oe ese ny eal 
Smedley’s Hydropathic 22.0.0... Bheet| Tax free 14%] + 
Stothert and Pitt .........0000007, ae 7 Less tax 10 | W 
Taylor’s Hygienic Service ...... 10%*| Nov. 1 sins waa “ 
Texas Land and Mortgage ....... 4%*| Nov. 11] Tax free 
Third Scottish National” Trust ‘. 3%* on eee 
Trust and Agency of Australasia 5%* ose Less tax 
Urban Electric Supply ............ 6%*| Nov. 1| Less tax 
Wilson’s Brewery ..........ccceee0s 5%* net eee i 
Weaver and Company covcveccccee 24%* Less tax nd 


a Plus bonus of 2 per cent. tor year. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





—————— 



















































































Week ended Oct. 18, Aggregate 42 weeks, 
apo’ | ; 1980. 
0) Week rued as (0C0’s omitted.) . (000's ornitted.) 
t. 16, 1930. sSciee.D .J_ . esi ad 4 
io Week evded Open. HE PEPE <4 e3/23/ G¢ a4 as 
Oct. 17, 1930. fe Egigs'asi 3: fe eg | a3 fy 5% 
 } & 
fggsié "S| & g1s31 8°! © 5 
uaa £ £ £ £ £ £ £ £ £ £ 
Great Weatern... {3,751 206] 220) 117| 337 543}|10257| 8,870) 4,937] 13,807] 24,064 
po. for 1929... | 3,751 | 216) 226) 122) 348 564||10624) 9,376) 5,218) 14,594) 25,218 
Lan. &N.Buatn.(c)} 6,362 328] 408) 248] 656 984}|15210/16143}10620} 26,763) 41,973 
Do. for 1929... 16,361 } 333] 460) 272) 732} 1,065)/15818)17502)11268/ 28,770) 44,588 
Lond..Mid.&sScot.| 6,95€4 | 502} 541) 249) 790) 1,292)/22551/22111)10486) 32,567) 55,148 
Do, for 1929... | 6,957 | 522] 624] 259) 883) 1,4051/23868/23905/11297) 35,202) 59,070 
Southern ......006 2,179 | 282} 81} 31) 112 394}/13784) 3,227] 1,239) 4,466) 18,250 
Do. for 1929... | 2,175 | 288) 85) 30) 115 403)/14094/ 3,287! 1,364) 4,651/18,745, 
Total of above {19248} {131811250 645/1895| 3,213/161761/49351/27282| 76,6331138394 
Do. for 1929... 119244} |1359)1395) 683/2078! 3,437||64404/54070/29147) 83,217\147621 
Yeiropolitan (c) | 59 |31-6| 4-0] ... |... | 35-611367.3|166-7 1534-1 
Do. for 1929.. 59 [32-7] 4-l] ... } ... 36 -8/}1357.3)161-7 1519-0 
*Undgd. B. R.(c)} ... 3124)... |. J eee | 312°41/12663)... 12,663 
Do. for 1929... ee ck ere 297-6}/12004 12,004 
lon.& Sub.Gr'up} ... 446-9)... |. 46-9)/1866.1) ... 1866-1 
Do. for 1925... ae een 44-5)|1762.5)  ... eee eee =11762°5 
BifatO0o.D' wre 80 |} 1-9) +9). 2-8)}118-9) 31-0) ... ese 149-9 
Do. for 1929... 80 | 1-9) 1-0) . 2-9)/117-9) 37-1)... eve 155-0 
*jreatNortheru b} 562 |10-1!17-7] . 27-8 eee ie ‘a «» |1148-4 
Do. for 1929,,. 562 j11-2:17-7] . 28-9 1220-6 
Great Southern b} 2,187 124-243-9) . 68-1 3023-9 
Do. for 1929... } 2,187 125-4 50-7} . 76-1 '3165°3 
* Age te 39 weeks. 
t Includes receipts from independent omnibuses during current year. 
OVERSEAS RAILWAY RECEIPTS. 
| : p Gross Receipts Total Grosa 
s te S 7 for Week. Receipte. 
Yame, ¢ 3 i ’ ; 
e) a Z|} 1930. |+or- | 1930. | + or— 
' 
INDIAN. 
1 i Rs. Rs. | Rs. Rs. 
Assam Bengal ... | 38 Sept. 20 1,306) 4,48,000)— 15,716; 94,17,343|— 3,05,810 
Barsi Lt. Ry. ...... 26 27| 202 48,400}+ 8,800 10,55,900|—  2,24,900 
Bengal & W.Western | 25 20 2,079) 4,70,443;— 90,871 1,57,56,927;|— 10,74,086 
Bengul-Magpur ... | 23 6 3,139) 13,25,000|—1,88,351} 3,60,76,852)/— 31,98,750 


Bombay, Bar.,deO.1.! 25 | 18,02,000}— 2,28,000 


























j . v 5,35,86,000) — 39,99,000 
sdras & S. Mahr. | 36 jSept. 13. 3,229} 13,05,000}—- 40,22,56 3,63,60,573|— 74,87,931 
thobilk'd& Kumaon) 24 20 561 78,099;— 2,920 29,70,094)+- 1,42,357 
South Indian ...... 25 20 2,371} 12,91,947'— 26,468 3,08,48,881'— 11,71,138 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
$ 3 $ 8 
Canadian Nationa! | 41 |Oct. 14/20290) 4,904,222|— 740,836) 177,719,169|— 36,077,538 
Canadian Pacific... | 41 14|15470) 3,978,000]— 660,000} 140,098,000] — 26,931,000 
SOUTH AMERICAN. 
Antofagasta (Chili ) £ £ 
and Bolivia) ... | 42 | Oct.19) 804,  25,200;— 20,200; 1,127,010;— 487,315 
Argentine N.B. ... | 16 18; 753 15,000 1,400) 236,300] — 16,200 
Argentine Trans’dn.} 16 18} 111 3,983} — 391 49,891) — 12,283 
B.A. and Pacific... | 16 18' 2,806! 120,000} 22,000 1,872,000}— 536,000 
BA. Central ...... 16 19; ... 11,349|\— = 2,292 212,194) — 6,899 
BA. Gt. Southern | 16 18 5,009; 199,000}+ 6,000 2,924,000!— 602,000 
BA. Western ...... 16 18: 1,926 65,000/— 20,000} 1,063,000j— 270,000 
Central Arventine 15 18 3,359} 191,000;— 48,000 3,098,000}— 904,000 
Central Uraguayan | 16 18} 273 36,803}+ 4,698: 447,627) — 50,287 
C.Urug. (Kastiéxt.) | 16 18! 311 8,572]}+ 2,358 89,216 8,868 
C. Urug. (N. Kxt.) | 16 18} 185 3,868 853 50,995 4,645 
C. Urug. (W. Ext.) | 16 18) 211 3,2531+ 338 45,023] + 5,029 
Cordoba Central... | 16 18; 1,218 60,000'— 2,000 1,031,000] — 56,000 
Entre Rios 16 18} 804 24,000) 4 500 53,400} -+- 19,000 
G. Westn. of Brazil | 42 18: 1,035 14,800;— 12,200 546,600|— 176,000 
Leopoldina 42 18} 1,856 + t . + 
Leopoldina Termul. | 42 18! Mirs.|Rs.221000}— 65,000} 21,932,000}4- 172,000 
Nitrate(} monthly)} +94 15} 410]  16,979'— 22,125 341,515|— 319,430 
San Paulo .....06. 44 19) 153} 36,773|— 17,286 1,716,902}— 358,382 
"nited of Tavana | 15 12° 1,369 31,949'— 15,147 569,177; — 239,483 




















* Traflic interrupted by storms. t No returns owing to Brazilian aitaation, 
OTHER OVERSEAS. 


























£ 3 £ 
Gt. Southn. of Spain | 41 | Oct. 11] 104 Pes.83,473|+ 26,869, 4,058,106/— 926,079 
Mexican Railway 15 | 14) 483 $ 230,700/— 5,300, 3,455,900/— 116,000 
Paraguay Central | 16 18) 27¢ | 3,940) + 10 62,380 | — 4,980 
Salvador ......s0000 16 18| 100 1,7241— __-978 34,491'— 22,878 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
i  . = 4 £ £ 
Anglo-Argentine... | 41 | Oct. 15. 329 81,793 — 4,902)  3,359,044;— 174,792 
8. Aires Lacroze... | 16 19} ... 11,349/— 367 173,071;— 12,169 
Liverpool Uorp. ... | 38 18' 124 29,931|—- 464 869,166) +- 164 
Madras Electrict... | 41 | 15| ... [Rs. 50,006}— 3,383 886,532|— 49,226 
©. Tramways | 29 | 15; 166 83,9641— 8364 —2,341,3681— 20,642 
* Including motor "buses. ¢t Menths. 1 Fortnightly figures, 


MONTHLY TRAFFICS. 























Months. — Receipts for Month, Receipts to date. 
crip- 

No.| Ended. |tion.| 1930. | + or — | 1930. | + or — 
Int. € g £ £ 
eng of Cen, 9 lsept. 304 | Gres} _82,145/— 20,075/1,160,307) — 226,221 
Seaepepamenenseanennenet wept. Net | 14,948|— 2,877| 484,430] — 98,591 
Chemins de Fer de 
Santa F6 .....cccccssce 9 |Sept. 30 Gross| 135,579 = 34622 seokg 449 
Deo, Gross| $3,906,162| — 319,254 |36066347} — 865,44 
tazilian ‘Traction ..... 9 |Sept. sof Net |$2,381,310|— 40,745/21168463| + 98.894 
Columbia Riys, & Navi- 
cabBtion Co. e.sevseenee 9 |Sept.30 |Gross}  12,343/— 14,763] 45,096] — 43,357 
Spe Elec, Tramways* | 9 |Sept.30 | Gross 30,965}+ 1,945 so mi 























® Including buses, 





REPORTS AND NOTICES. 


——_——_ 


RAILWAYS. 


ARGENTINE NORTH EASTERN RAILWAY.—Gross receipts for 
year ended June 30, 1929, were £834,201, an increase of £16,358, 
but working expenses, at £591,012, are higher by £14,292. Net 
receipts, at £243,188, show an increase of £2,066. There is avail- 
able £255,523, compared with £243,858, and after allowing for 
debenture interest and loss on exchange, etc., there remains £30,781 
to be carried forward, against £6,123 brought in. Last year, 
however, £48,602 was taken to reserve. Meeting, River Plate 
House, E.C.2, October 27th, at 2.30 p.m. 


ENTRE RIOS RAILWAY COMPANY, LIMITED.—Gross receipts fell 
from £1,543,173 in 1928-1929, to £1,430,209 for 1929-30. 
Working expenses rose from £986,504 to £991,420, leaving net 
receipts about £100,000 lower, at £438,789. The working ratio 
of expenses to receipts was 69-32 per cent., as against 63-93 per 
cent. in the preceding period. Ordinary stockhclders receive 6 per 
cent., against 7 per cent. for preceding year. The carry-forward 
is £123,099, against £114,728 brought in. Meeting, River Plate 
House, October 27th, at 12.30 p.m. 


TALTAL RAILWAY COMPANY.—Receipts for year ended June 30, 
1930, amounted to £162,336, against £164,055, and working ex- 
penses were £95,397, compared with £94,608, leaving net receipts 
slightly lower at £66,939, against £69,447. After adding the amount 
brought in and interest, discount, etc., there is available £104,194, 
of which the dividend, which, as already known, is maintained at 
6 per cent., tax free, absorbs £72,000, and income-tax suspense 
account £12,343, leaving £19,851 to be carried forward, against 
£24,217 brought in. The exchange adjustment account has 
resulted in a debit balance of £45, which has been deducted from 
the amount brought forward, and now stands at £1,192. Meeting, 
River Plate House, E.C.2, October 27th, at 12 noon. 


MISCELLANEOUS 


BIRMINGHAM SMALL ARMS COMPANY.—A profit of £242,276 is 
shown in the report for the year to July 31, 1930, after providing 
for depreciation and taxation. The previous accounts covered six 
months’ operations of the parent company and nine months of the 
subsidiary concerns, following the decision to close the accounts at 
July 31st instead of January 3lst. The profit then shown was 
£216,188. The dividend on the ordinary shares for the year is 
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5 per cent. A dividend of 3 per cent. was paid for the six months 
to July 31,1929. Previous to this the last payment on the ordinary 
was 6 per cent. for the year to January 31, 1926. After deducting 
debenture interest, £94,250; preference dividends, £24,174; and 
the £109,088 required by the 5 per cent. dividend on the £2,815,172 
of paid-up ordinary capital, the balance to carry forward is increased 
from £290,532 to £305,297. 


BORAX CONSOLIDATED LIMITED.—A circular rorm_ the 
company to deferred ordinary shareholders, dated October 22nd 
states that the business of the company for the financial year to 
September 30th has been rrore satisfactory than for the preceding 
year, but the results so far as can at present be ascertained do not 
enable the directors to declare an interim dividend on the deferred 
ordinary shares. The actual results of the year’s trading cannot 
be ascertained until the early part of next year. Some recovery 
in the prices of the products of the company occurred during the 
financial year, but a limited benefit only was obtained from this 
owing to contracts at lower prices which had to be completed. 
While competition was still very active, the tonnage of sales by the 
company held up well excepting during the last three months to 
September, when the general depression in business affected sales, 
especially in the United States. Every possible economy has been 
made at the mines and works and the cost of production brought 
to the lowest possible limit, the advantage of which will be sub- 
stantially felt with a recovery in trade and a reasonable advance 








in prices, but as the directors pointed out in their 
October 18, 1929, the recovery in profit will probably be gradual, 
The directors have arranged to take an interest in the production of 
further chemical products which they anticipate will be of consider 
able advantage to the company. Addressing preferred ordinary 
shareholders the company writes as follows :—‘‘ Referring to th 
notice sent on April 11th last, that the consideration of the payment 
of the dividend on the preferred ordinary shares would be postponed 
until the accounts for the full financial year ended September 30th 
are available, the directors anticipate that they will be in possession 
of the necessary information in the early part of next year, when 
a further notice will be issued.” 7 


COMPANHIA DE MOCAMBIQUE.—Customs receipts for the Port 
of Beira during August amounted to £36,706, as compared with 
£20,509 for the corresponding period of 1929. 


KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The 
report for the year ended May 31, 1930, shows that the profits of 
the company and its subsidiaries, after deducting losses, and before 
charging depreciation, amounted to £208,616, to which is added 
£24,909 transferred from fire insurance reserve and £122,840 brought 
in, making a total of £356,365. In the previous year the profits 
of the Kern River and St. Helens companies were £103,033, and 
the total available £168,282. Amounts written off and depreciation 
absorb £221,357 and, in addition, £50,000 has been transferred 
to reserve for depreciation, leaving £85,008 to be carried forward, 


note of 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























Red Appropriation. Corresponding 
rofit A “ne 
mount Period Last 
Balance After Availabl Dividend Yy 
c Period from | Payment | *V8Uevle ; Carried to — 
ompany. ya: yor { for . 
Ending o Distri- || Prefce Ordinary Reserve, | Balance 
Account. | Deben- en eal : fe Deprecia-|Forward. Net | Divi. 
Bd Pr’ ein tion, &c. Profit. | dend. 
£ £ £ Z £ % £ £ £ % 
Breweries and Distilleries. 
Highland Distilleries Co. ... | Aug. 31 39,932 50,605 90,537 33,469) 334d 15,000; 42,068); 51,038) 50 
Hodgson’s Kingston Brewery! Sept. 50 25,738 35,403 61,141 31,020 12 oy 30,121 35,713] 12 
Longmore (William) and Co. | Sept. 30 8,899 5,092 13,991 5,425} 20+ 8,566 8,372} 20+ 
Financial, Land, &c. 
British and Chinese Corpn. | June 30 17,453 10,179 27,632 27,632 1,907 
Hotels, Restaurants, &c. 
Bournemouth Imperial and 
Grand Hotels ............+.. June 30 4,281 10,002 14,283]; 6,150 1,500 10 6,633 12,012} 10 
Frederick Hotels ............ June 30 54,899 50,229} 105,128)| 27,500 13,750 6% 63,878} 59,968) 15 
Glenburn Hydropathic Co... | Aug. 31 2,601 758 3,359 a ome pen 3,359 1456)... 
Hans Crescent Hotel ...... June 30 10,171 4,770 14,941)| 7,283 7,658)}| + 11,805)5/- p.s. 
Iron, Coal and Steel. 
Denaby & Cadeby Main Col. | June 30 14,258) 108,586; 122,844|) 12,000 60,000 5 50,844 546! Nil 
Lambert Brothers ............ June 30 111,458} 102,228) 213,686)} 13,750 95,250 123 ee 104,686}} 117,865) 15 
Osborn (Samuel) and Co. ... | July 31 21,945 35,291 57,236]| 14,366 15,896 7 5,000} 21,974); 44,301) 7 
Stothert and Pitt June 30 5,412 28,222 33,634/| 3,142 14,848 10 10,000 5,644! 35,204) 10 
Motor and Cycle. 
Birmingham Small Arms Co. | July 31 290,533} 148,026) 438,559]} 24,174] 109,088 5 _ 305,297 PP Mi 
Lucas (Joseph) ...........+++. Aug. 7 63,817! 232,995) 296,812} 10,907| 188,943 25 60,000} 36,962)| 247,799) 25 
Standard Motor Co. ......... Aug. 31 |Dr 123,698 40,192|Dr. 83,506 sie eit ao WER Dr 83,506\|Dr 17,780)... 
United wae Subk babereowses Dec. 31 | Dr. 93,098\(8)Dr13290\ Dr 106,388 Dr106388 _ 
Kern River Oilfields of Cali- 
EAN EI A May 31 122,840) Dr.12,741| 110,099 25,091} 85,008}} 58,033 
Rubber, &c. 
Central Sumatra Rubber ... | June 30 14,881 1,994 16,875 193 Ke 700} 15,982 5,900} 7 
Eastern Sumatra Rubber ... | June 30 12,672} Dr. 238 12,434 ccm — 3,000 9,434 28,153} 5 
Incomati Estates ............ June 30 8,980 958 9,938 ode mi 9,938 wer ga 
Kamuning (Perak) Rub., &c. | June 30 10,708 15,034 25,742 ia a 5,000} 20,742); 31,943) 12} 
K.M.S. (Malay States) Rub. | June 30 9,280 8,356 17,636 4,239 24 2,000} 11,397]} 26,088) 10 
Kuala Krau Rubber ......... June 30 640} Dr. 1,429} Dr. 789 = a Mei Dr. 789 137| ... 
Kuala Kubu Rubber ....... June 30 5,509 526 6,035 can le Dr. 6586 6,621 3,241) 5 
Lowa Rubber Estates ...... June 30 3,346] 7,128) +~=—«10,474 6,844 eo \ 3,630]] 8,011] 2} 
Tebrau Rubber Estates ... | June 30 5,193 7,072 12,265 aa 5,000 7,265}; 12,464) 6 
Tonghurst Rubber Estates | Mar. 31 2,842) Dr. 3,185) Dr. 343 ae Dr, 343 a , 
Tea. 
Ceylon and Indian Planters | June 30 5,123 17,742 22,865 1,500 13,200 20 1,631 6,534 27,967| 30 
New Dimbula - siiceesbeewe June 30 8,123 38,648 46,771 sae 37,011 37} 1,500 8,260}| 52,516) 50 
Anglo-Scottish Amal. Corpn. | Sept. 30 4,739 27,934 32,673 ve “ee a 25,000 7,673|| 72,257) 6 
Cedar Investment Trust ... | Sept.30 9,845 39,619 49,464 8,505 20,925 6 10,000} 10,034 35,644) 6 
Colonial & Gen. Inv. Trust | Sept. 30 2,685 16,826 19,511}} 8,250 5,000) 5 me 6,261 15,616) 5 
Gordon Selfridge Trust Sept. 30 32,061; 137,726) 169,787]} 60,000 54,250 7 25,000} 30,538]; 136,103) 7 
London & Overseas Invest. | Oct. 15 2,275 13,107 15,382 8,137 3,798 7 ws 3,447 13,637} 7 
London Irish Trust ......... Sept. 15 1,448) Dr. 4,291 2,843 oe sat ste ee 2,843 23,603} 5} 
Second American Trust Aug. 31 7,955 44,425 52,380]| 22,739 12,347 7 8,000 9,294|| 42,006) 7 
Southern Stockholders In- 
vestment Trust ............ Sept. 15 1,162 43,959 45,121 39,250 5 3,830 2,041 41,162} 5 
Other Companies. 
Amalgamated Carburetters | July 31 2,226 20,037 22,263]; 10,042 oak bas 571} 11,650\| 18,644) 3 
OS nee July 19 5,519 45,229 50,748)| 24,500 6,750 5 5,000} 14,498] 34,413) 5 
Goode, Durrant and Co. ... | July 20 427 1,613 2,040); 11,550 bes ba Dr. 10,000 490]} 25,201) 64 
Herrburger Brooks, Ltd. ... | June 30 104,887 32,795) 137,682 es 25,000 10t iene 112,682 44,280) 15 
Morris (Herbert)............... July 31 51,605 48,595) 100,200|) 14,725 23,626 10 10,000} 51,849)} 102,565) 15t 
Rich (H.) and Co. .......0000. June 30 3,806 10,238 14,044 sis 10,902 5 2,000 1,142|| 10,269) 5 
Times Publishing Co.......... June 30} 115,258) 236,373 ~~ 28,890 96,750) 15tT 125,000} 100,991)| 331,592) 15t 






























































+ Free of income tax. 


d Also one new share at par for every five shares held. 


(s) For seventeen months. 
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Commercial BReports. 


———— 
———— 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Climatic conditions in the United Kingdom have favoured 
gricultural operations, and farmers are busily engaged on autumn 
sowings, the recent spell of dry weather enabling grain being drilled 
to a good seed-bed. Threshings, in consequence, are somewhat 
neglected for the time being, so that only limited supplies of native 
gheat are reaching the Statute markets. Good milling and seed 
samples continue scarce and command full rates. The import 
market presented a firm tone, prices responding to higher North 
American cables due to the interruption in Canadian threshings 
by adverse weather, while Russian offerings in near positions were 
also marked an upward tendency. Importers, however, were not 
prepared to follow the advance, in view of large world’s weekly 
shipments and some 50,000 tons of Russian on passage. Liberal 
quantities are also arriving at United Kingdom and near Conti- 
ental ports, and it is reported that steamers are being used for 
storage purposes. This may be correct in certain instances, but 
is by no means general, as Soviet wheat still finds a ready sale, 
and, in any case, the position cannot be compared with last year, 
when most European ports were filled with Argentine grain. Offers 
of new crop Argentine and Australian are on the market, which 
foreshadows increased competition in the near future. So far, 
these fail to attract much attention owing to ample quantities 
available, but will be an important factor in the international 
situation a few months hence. The Australian crop is estimated 
at 200 million bushels, the largest on record, while prospects are 
also favourable for a full yield in Argentina. Business in flour is 
proceeding on quiet lines, and although official mill prices remain 
uchanged, it is reported that trade has been effected at several 
shillings below these figures. Imported neglected, as values remain 
considerably out of line with home milled. Feeding stufis were 
depressed, and pressure to sell Plate maize resulted in a lower price 
level, while adversely influenced by large clearances of Russian 
and Danubian barley. Shipments of maize, although lighter, are 
fairly substantial, but scarcity of spot and near supplies entailed a 
premium on these positions. Oats dull and lower to sell. 

Wueat.—Firmer. No. 1 hard Manitoba, ex-ship, 32s.—32s. 6d.; 
No. 1 Northern Manitoba, ex-ship, 3ls. 6d.-32s.; No. 2 ditto, 3ls.- 
3ls. 6d.; No. 3, 30s. 9d.; No. 4, 29s. 3d.; No. 6 Manitoba, 24s. 6d.; 
No. 2 mixed Durum, 30s.; Barusso, 614 lbs., ex-ship to arrive, 
27s. 9d.; Australian, 30s. 6d.; choice white Karachi, 30s.; Russian 
on sample, ex-ship, 25s, 6d.-28s. per 496 lbs. English new, 6s. 6d.- 
fs. 10d. per 112 Ibs. 

FLrour. Quiet. London straight run, 28s. per sack for country 
deliveries, and 27s. London area. Of imported, Manitoba patents, 
26s.-288.; Buffalo ditto, 25s.-27s. 6d.; Australian, 23s. 6d.-24s. ex- 
store, per 280 lbs. 

MaizeE.—Again easier. Plate to be landed, 22s. 9d.; ex-ship, 
2s. 6d.; October-November, 19s. 6d.; November-December, 
\'s. 6d.; No. 2 white, Flat African, ex-ship, 19s. 6d.; landed, 21s., 
per 480 lbs. Yellow maize meal, £6 15s. f.o.r. London. Yellow 
African, ex-ship, £5 12s. 6d.; white, £4 17s. 6d. per ton. 

Bartey.—Easier. Californian old landed, 30s.-35s.; new, 
«x-ship, 30s.-41s. as to sample; Chilian brewing, landed, 30s.-35s. ; 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. per 
448 lbs. Black Sea, ex-ship, 13s. 6d.; Danubian, 13s. éd.; Persian, 
uew, ex-ship, 13s. 3d. per 400 lbs. English new malting, 6s. 3d.- 
lds. 6d.; feed, 5s. 3d.-5s. 8d. per 112 lbs. 

Oats.—Weak. Plate landed, 13s. 3d.; ex-ship, 11s. 9d.; Chilian 
tawny, ex-ship to arrive, 13s. 3d.; landed, 14s. 3d.; Chilian mixed 
white, ex-ship, 17s. 6d.; best whites, ex-ship, 19s. 3d.; landed, 
238. 6d.; mixed Canadian ex-ship, 10s. 3d.; landed, lls. 3d.; North 
Russian, 12s. 9d.; best, ex-ship to arrive, 15s. per 320 lbs. English 
lew, 5s. 8d.-7s. 6d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 


cae during the harvest years 1930-31, 1929-30, 1928-29, 
~28:— 








1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 

















Gtimated sales of home-grown 
wheat— Cwta. Cwta. Cwtes. Cwts. 
l week to Oct. 18 128,777 263,144 344,046 273,953 
7 weeks to Oct. 18 1,035,919 | 2,228,577 | 2,175,464 | 1,693,891 
Average price of English wheat per 8. d. s. d. s. d. 8. d. 
ent s0scinntiesbisissinpevsctavensnnvent 6 ll 9 5 9 8 10 7 








The following is a statement showing the Quantities Sold and the 


























and Sub-Branches in South Status reports are sup- 
Verage Price of British Corn in the past two weeks, and for the America, in London, Bradford plied on request, and a 
corresponding week in each of the years from 1926 to 1929 :— and Manchester; in France Monthly Review of Market 
——— Belgium, Portugal and U.S.A. information is issued free 
QUANTITIES SOLD. AVERAGE PRICE PER OWT. with the concentrated on application. 
e— BANK OF LONDON 
Wheat. Barley. Oata. Wheat, | Barley. Oats. 
os TH AMERICA 
Ot Owts. Ove. | Cee. sé. . «4. fs SOU 
Oet. 18 “| Waster | sinese | sso | 611 | 9 8 | 6 2 LIMITED 
Oct. 16, 1926 - 6, 7 & 8, Tokenhouse Yard, London, E.C.2 
Ox. 18, i907 ww | gavoat | sosiao | aasss | 108 | ies | 9 4 MANCHESTER : 36 Charlotte Street. BRADFORD: 33 Hustlergate. 
or 32 1928 |... 344,046 |} 673,814 | 86,539 9 8 | 10 9 8 8 { Affiliated to Lloyds Bank Limited 
— 49, 1929 ...... 263,144 624,463 79,442 9 5 10 3 710 





AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 





| j 
Jan. 2, | Oct. 8, | Oct.15, | Oct. 22, 


1930. 1930. 1930. {| 1930. 


NEAREST FUTURE. | Jan. 2, | Oct. 23, 
| 


1929. | 1929. 














Winnipeg (No. 1 Manitoba) | 

—Cente per 60 Ib. ......... 122 1374 148§ | | (724 724 144 
Chicago (No 2 Winter)— | 

Centa per 60 ID. ......0.--.00 1 1168 124% 130} 718% 782 808 











The visible supply of wheat in Canada, at 70,067,000 bushels, 
shows an increase on the week of 1,923,000 bushels. Supplies a 
year ago stood at 78,790,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—The reduced quantities of 
fuel going into industrial consumption is a feature of local trade at 
the present time. This is due to the depression of the iron and 
steel trades. There are big accumulations of small coal at many of 
the collieries. The export position is unchanged, but the unsettled 
conditions of the industry mitigate against forward or substantial 
buying. The house-coal trade is quiet for the time of year. Con- 
ditions remain flat in blast-furnace coke. Many furnaces are 
standing and there is no news of restarting any of them. 





Our Glasgow correspondent writes :—-Business in the coal market 
has improved a little lately, both as regards home and export 
trade, but there has been little or no movement in prices. The 
market position is, in fact, weak, as outputs are still much in excess 
of demand and the collieries are being compelled to carry larger 
stocks than usual. Among large coal splints are about the only 
firm spot, while among nuts trebles are strongly held. Current 
shipping prices are approximately as follows :—LANARKSHIRE.— 
Ell best, 13s. 9d.; splint best, 15s. 6d.; splint second, 14s. 3d.; 
navigation, 15s. 6d.-16s.; navigation second, 14s. 6d.; Hartley, 
15s.; steam, 12s. 6d.; trebles, 13s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. 3d.; dross, 9s. 6d. Fire.—Screened naviga- 
tion, 16s. 6d.-17s. 6d.; first-class steam, lls. 6d.; third-class 
steam, 10s. 6d.; trebles, 13s. 6d.-15s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. 3d. LoTHians.—Prime steam, 1ls.; secon- 
dary steam, 10s. 9d.; trebles, 13s. 3d.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. AyRsHIRE.—Unscreened navigation, 16s. ; 
jewel, 16s.; steam, 13s.; trebles, 13s.; doubles, 12s. 6d.; singles, 
11s. 6d.; pearls, 10s. 6d.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—The Cardiff coal market has 
hardened slightly this week under seasonal influences, while at 
Swansea the market for anthracite coals has been stronger than for 
many months past. Among bituminous grades the feature has 
been the improvement in the inquiry for sized descriptions, but 
there has been a better tone also in the market for large qualities, 
although the demand has not been active enough to move any of 
the prices for these qualities above the minimum schedule. Ship- 
ments have also recently been on a higher basis, and the Great 
Western returns for the past week give a total of 570,600 tons, 
compared with 485,600 tons the previous week. The volume of 
business, however, remains less than it was a year ago, when the 
exports for the corresponding period totalled 619,626 tons. The 
South Wales Marketing Scheme is being amended to meet the 
requirements of the board, and it is anticipated that official approval 
of the amended scheme will be given during the next few days. 
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The joint committee appointed to discuss the terms of the new 
wages agreement held another meeting on Tuesday and will meet 
again next week. The following are the current approximate 
quotations :—Best Admiralties, 20s.; seconds, 188. 9d. to 19s. 9d.; 
best drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; 
Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 
17s. 9d.; best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. 
to 12s. 6d.; coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best 
large, 36s. to 37s. 6d.; Red Vein, large, 22s. 6d. to 27s. 6d. ; machine- 
made cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 
39s. 6d. to 43s. 6d.; rubbly culm, 9s. 9d. to 10s. 3d.; foundry 
coke, 29s. 6d. to 358.; patent fuel, 20s. to 21s. 6d.; pitwood, 
ex ship, 24s. 9d. to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Although the volume of business in iron 
and steel is below the average for the time of year, a slightly better 
tone is noticeable in the market. There was a good attendance of 
members at the weekly meeting, and the impression seemed to 
prevail that buyers both at home and abroad were taking more 
interest in the market. The recent decision of the British steel- 
makers not to reduce their prices, whilst it has occasioned some 
adverse comment, seems to have brought out a fair amount of 
business which was being held back in anticipation of lower rates. 
In the pig-iron department the demand is still unsatisfactory, and 
in several districts stocks are increasing notwithstanding the fact 
that production has been curtailed. Complaints are still heard of 
the competition of Indian iron in this country, and a certain amount 
of Continental pig-iron is also being imported. The demand for 
semi-finished steel has become quiet again, many of the consumers 
having covered their requirements for the time being. Recently, 
there was some buying in this department, but most of the business 
appears to have gone to French works at low prices. The market 
for finished steel is quiet, and keen competition is experienced from 
Continental sources. The slackness of the demand and the eagerness 
of producers to obtain orders gives this market a weak appearance ; 
but it is probable that even a slight revival in buying would be 
quickly reflected in the position. 





Our Middlesbrough correspondent writes :—There is no change 
to report in the market for Cleveland iron. Business is now confined 
to small sales to home consumers for early delivery, and there are 
no indications of any extensive buying for the present. The importa- 
tion of Continental foundry iron is having an unsettling effect with 
consumers, and rather encourages the idea that local prices will have 
to be reduced. Makers, however, show no weakening, their position 
being fairly satisfactory for the present. The production is not 
large and is all absorbed against current contracts that extend some 
little time ahead, besides which stocks at the furnaces are being 
reduced to some extent. Tuesday's market was very quiet and 
only a few odd lots on home account were disposed of, prices being 
unchanged, viz.: No. 1, 66s.; No. 3, 63s. 6d.; No. 4 foundry, 
62s. 6d.; and No. 4 forge, 62s., f.o.b. or f.0.t. In hematite there is 
more business doing. Deliveries to home consumers are on an 
improving scale, and further sales have been made on export account. 
Makers still quote 71s. for mixed numbers for delivery over a few 
months, and are obtaining this figure, but slight concessions are 
obtainable for prompt delivery. Shipments of pig iron have 
improved recently, the total cleared to 21st instant being 16,265 tons 
against 10,628 tons to same date last month. In the finished 
departments new business develops slowly, but it is extremely 
satisfactory to learn that the Cleveland Bridge and Engineering 
Company, Ltd., of Darlington, have secured the contract for the 
bridge over the Zambesi River at Sena. The value of the contract 
is given at £1,434,337 and work will be commenced immediately. 
The quantity of steel required in construction will be about 15,000 
tons, and this will be supplied by local mills. Prices of steel materials 
to home consumers under the rebate scheme are, by decision of the 
British Steel Makers’ Association last week, unchanged, viz. : 
Plates, in. up, £8 15s.; joists, £8 10s.; angles, etc., £8 7s. 6d. 
Other quotations include: Heavy steel rails, £8 10s.; crown iron 
bars, £10 15s.; 24-gauge black sheets, £8 15s., a reduction of 5s. ; 
24-gauge galvanised corrugated sheets, £11 12s. 6d., all for home 
use. The ore market shows very little improvement as regards new 
business, but deliveries against contracts are better. Best Bilbao 
rubio is offering at 17s. c.i.f. for delivery over a few months, and 
probably 16s. 6d. would be accepted for prompt cargoes. The 
freight Bilbao-Middlesbrough for early tonnage is lower at about 
5s. Coke is slow of sale, and although producers quote 17s. delivered 
consumers’ works for good average furnace qualities up to the end 
of the year, odd prompt lots can be secured at 16s. 9d. The total 
number of furnaces in blast in the district is unchanged at 24. 
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Our Sheffield correspondent writes :—Conditions in semi-finished 
steel products have been a little brisker during the week, and it is 
hoped that the bottom of the depression has been reached and that 
the tide has definitely turned in an improved direction. The 
improvement is only slight at present, and it remains to be seen 
whether it possesses any stability. In some of the finished branches 
one notices some revival of confidence. The situation at the 
moment, however, is bad in all the principal sections, as there is no 
revival of export business. Depression continues in foundry and 
steel-making sorts. Consumers have not yet resumed buying beyond 
current needs. Prices of basic scrap have suffered a further slight 
decline. Tool makers are experiencing a moderate home demand 
from engineers, motor builders, and quarries. Exports are steady, 
but below normal. The seasonal trade in cutlery and plate js 
disappointing, but fortunately some substantial special contracts are 
on hand which provide a considerable amount of employment. 





Our Glasgow correspondent writes :—There is still no increase 
in the amount of business being done at the iron and steel works in 
and around Glasgow. Manufacturers of sections and of semis are 
finding business exceedingly difficult at the moment, on account of 
the exceedingly low prices offered from the Continent, makers 
there evidently being willing to do business at hitherto unheard of 
prices in order to keep works going. We hear of joists being offered 
at about £4 lower than the British make, while semis are about £2 
per ton below the British. The new work placed at the shipyards 
during the past week has been only for vessels of small tonnage, 
The situation at the tube works is unchanged. Export business in 
black and galvanized sheets remains very quiet, though the home 
demand is well maintained. Jobbing galvanizers are better 
employed than they have been for some little time past. 





Our Cardiff correspondent writes:—In the tinplate trade 
conditions are stagnant and makers’ prices are ruling at the 
minimum of 17s. per basis box, although some merchants are still 
offering supplies at slightly lower figures. There are inquiries from 
the Continent and South America, but it is reported that American 
tinplate prices have been reduced to 5 dols. per box, the lowest 
price at which they have been sold since 1923. Galvanized sheets 
are quiet and unchanged at £11 12s. 6d. per ton, while current prices 
for Welsh and foreign bars are unchanged at last week’s figures. 
Imports of Belgian bars have increased considerably during the past 
few weeks. The price of tin is hardening, and on Tuesday was 
quoted on the Swansea Metal Exchange at £118 7s. 6d. to £120, 
compared with £109 10s. to £111 the previous week. 








OTHER METALS. 


Trx.—The week commenced with a dull and weaker market on 
realisations, but with buyers more in evidence values subsequently 
improved. Dealings, however, became more restricted at the 
higher levels, resulting in a good deal of irregularity at times, 
though Eastern advices were mostly on a firmer basis. The closing 
tone was weak on realisations. Standard cash changed hands 4t 
£115 10s., £114 12s. 6d., £119 5s. and £115 15s.; three months, 
£117, £116, £122 and £116 5s. In the East, sales were reported at 
£123 17s, 6d. to £126 12s. 6d. and £123 10s. per ton c.i.f. 

CoprEer.—In fair demand, chiefly forward positions, near metal 
being comparatively neglected, and prices marked an_ irregular 
advance, though top points were not maintained. Standard, cash, 
sold £42 16s. 3d. to £41 15s.; three months, £42 17s. 6d., £43 15s. 
and £41 16s. 3d. per ton. 

Leap.—Slightly irregular, but easier on balance, and a fair 
business transpired. Good soft foreign pig, October, sold 
£15 17s. 6d. to £15 10s.; November, £15 lls. 3d. to £15 16s. 3d. 
and £15 10s.; December, £15 13s. 9d. to £15 16s. 3d. and £15 10s.; 
January, £15 10s. to £15 15s. and £15 13s. 9d. to £15 8s. 9d.; 
February, £15 13s. 9d. to £15 7s. 6d. per ton. 

SrELTER.—Dull and easier on liberal offerings. November sold 
£15 2s. 6d. to £14 3s. 9d.; January, £15 12s. 6d. to £14 10s; 
February, £15 11s. 3d. to £15 2s. 6d. per ton. 

ALUMINIUM.—Dull. Home trade and export, £85 per ton. 

ANTIMONY.—Quietly steady. English regulus, £38 to £4. 
Chinese ditto, spot, £26 10s.; October-November, £24 5s.; Chines? 
crude, October-November, £14 10s. per ton c.i.f. 

ANTIMONY OxIDE.—October-November, £26 10s. ton c.i-f. 

ANTIMONY ORE.—60 per cent., October-November, 3s.; 50 pet 
cent. ditto, 2s. 6d. per unit c.i.f. 

Wotrram.—lInactive. Chinese, 
18s. 9d. per unit c.i.f. 

QuIcKSILVER.—Steady. Spot, £21 15s. to £22 per bottle. 


Trix Prates.—Quiet. I.C. coke, prompt and forward, 17s. per 
box f.o.b. Swansea. 


November-December, _ seller® 








THE COTTON TRADE. 


Liverroot, October 22nd. 

Prices on the week show very little change, and though the markets 
have been small, the undertone has been much better. The present 
halt in the movement of values has had the effect of opening bf 
the questions: Has the peak of the selling been reached, and have 
values reached a level at which merchants are prepared to buy j 
The improvement in inquiry seen three weeks ago continues an 
seems to be expanding, but buyers are disappointed that — 
have not moved upward. Reports of the United States textil 
trade also indicate an improvement there, but until 4 further 
expansion in consumption and a falling-off in hedge selling takes 
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slace, prices look like being ruled by day-to-day supply and demand. 
R t sales for the week 16th to 22nd (inclusive) are 33,000 bales, 
f @bich 12,090 are American, 6,000 Brazil, 1,450 Argentine, 6,000 
Peruvian, 1,850 Egyptian, 4,050 African, 900 East Indian and 
40 sundries. Imports for the same period are 52,017 bales, of 
ghich 21,519 are American, 140 Brazil, 925 Argentine, 11,053 
peruvian, 10,765 Egyptian, 1,878 African, 3,871 East Indian, and 
866 sundries. Quotations to-day are : American Middling, 5-84; 
Egyptian Sakel, 9:40; Uppers, 6-85; Brazil Fair, 5-82; Peru 
Ff, Smooth, 6-37; West African Middling, 5-87; and East 
ijrican G.F., 6-82. 





MANCHESTER, October 22nd. 

Business in the market is slow in expanding. In view of the 
ietter feeling last week the sales during the last few days have not 
me up to expectations. Trade in certain quarters has been 
iyped by the steadier rates for raw cotton. With regard to piece- 
nods for India the outlook has experienced a setback as a result 
of the renewal of the boycott in Bombay. A little more inquiry 
«ntinues to come through from Calcutta, but dealers there are very 
dow in making definite offers. A scattered business has been done 
ir Madras and Karachi, chiefly in light goods. Demand for China 
watinues rather more encouraging. Although most of the trans- 
utions have been in fancies some moderate lots have been put 
trough in white shirtings. The Near Eastern outlets have given 
very little support and only occasional lines have been mentioned 
jor South America. Special makes have been sold for the Continent. 
Rather better reports continue to be received from the home trade. 
Quotations in American and Egyptian yarns have been more firmly 
eld. The sales have been of fair extent, but it is very difficult 
for spinners to improve margins. 





Statement of the Cotton Trade. 

















| Corresponding 

1950. Date. 

Oct. | Oct. | Oct. | Oct. 

1 | 8. | 45. | 22. 1s. | 1929. 

a. d. d. da. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 5°70 | 5-56| 5°75] 5-87 || 10-65) 10-13 

4 Sakellaridis Fully Good Fair 

9-75 | 9°45 | 9°50 | 9-40 |/ 18-30 | 15-90 
10 9% % 9%} 162 | 15¢ 
10} 10} 10} 10 16} 153 

18 17} 174 174 29 25 
a. d. | 8. d. |] 8. d.]s.d.i/s.d.}s. d. 
lied: eilied ited ude ated ole 




















21 9 {21 4 21 2/21 0 (28 6 '27 6 
12 14/11 104.11 10311 9 15 
10 104:10 7410 7$10 74 14 








Wn, ditto, 38 yds., 18 by 16, 10 Ib....... 
iin ditto, 374 yds., 16 by 15, 8} Ib. ...... 











THE WOOL TRADE. 


_Our Bradford correspondent writes :—Cables received this week 
tom all overseas markets indicate healthy conditions, values 
mmaining steady for all good combing wool. It may now be said 
that buyers have got well into the selling season in both Australia 
ad South Africa, and their response to the offerings is quite as good 
% anyone can reasonably expect in face of present trading con- 
titions. South African wool inspected this week was splendidly 
own, sound, and very light in condition. A few farmers’ clips 
will be catalogued at the next series of London sales, and good 
‘competition may be expected, owing to the superior character of 
the wool. Generally speaking the outlook for merino wool is fairly 
meouraging. There is not likely to be any marked variation in 
pnees during the next month or two. Certain depressing influences 
ae seen, but requirements will have to be considered, and so long 
8 these are maintained on the present scale, values cannot fall 
*tiously. Crossbreds are a more doubtful proposition, and prices 
vill have to be very reasonable to ensure a free movement of the 
South American and New Zealand clips. Conditions in consuming 
‘ntres show no important change. Users are watching the course 
of values overseas, but tops do not move in harmony with what 
"ool is realising. It is still possible to buy good average 64’s for 

mber delivery at 24d., though the raw material is not obtain- 
able in any market on a corresponding basis. Importers will 


therefore be faced with a loss unless they can buy wool still more 
reasonably. 








HIDE, LEATHER AND ALLIED TRADES. 


Prices for ox and heifer hides were easier at the auctions held 
at Manchester on Tuesday. Business in connection with foreign 
ides has proceeded on fairly steady lines during the past week, 
and except for a slight easing here and there, values are unchanged. 
“ ‘air amount of business has gone through for Frigorific hides, 
ry Argentine ox have been sold on the basis of 63d., light ox at 
vad., and M.V. ox at 6jd. On account of the cheapness of some 
— of dry River Plate hides, quite a respectable number of sales 

*re made at one time, but with a stronger tone now in evidence 
—. is inclined to fall off. B.A. Americanos were at one time 
C had at 7}d., but sellers are now asking 73d. for these. Dry 
4pes have found buyers at 73d. and 63d. for firsts and seconds, 
ior ; ciry-salted in the samo selections have realised 7d. and 6d. 
rf -30 Ibs. With the slightly lower tendency of prices for 

; ralian hides rather more activity has been experienced. A 
feeling is noticeable in the market for sole leather, and 

ough orders are confined to relatively small parcels, a fairly 
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steady trade has transpired during the past week. The repairing 
section of the trade has been responsible for some very good clear- 
ances of both English and wet-salted bends in the medium to 
heavy weights, and here business has been quite strong. Lighter 
averages have also come in for attention, but not to the same extent 
as those previously mentioned. Dry hide bends have changed 
hands in moderate quantities on manufacturing account, in addition 
to which there has been inquiry for suitable lines which it is hoped 
will ultimately result in actual sales. The outlook for upper 
leathers is also brighter, and for some lines there is a tendency for 
values to show a slight firming up. 








OVERSEAS PRODUCE. 


SUGAR.—There was a much larger movement on actual trade 
account, and spot parcels raised by 3d. per cwt. Undertone 
continues firm, and the chief feature just now is dearth of offers, 
not only from cane-producing countries, but also from Europe. 
Sellers naturally prefer to hold aloof pending developments of 
the Chadbourne-Cuban pact. Raw sugars dearer, but generally 
quiet. Terminal sections firmer, and sellers adopt reserved 
measures in face of sustained support. Raws, December, sold 
5s. 4d. to 5s. 74d.; March, 6s. 7d. to 6s.' 8$d.; May, 6s. 9}d. 
to 6s. 1l?d.; August, 7s. l}d. to 7s. 23d. per cwt. Cuban 
receipts last week cabled 22,435 tons, against 24,759 last year; 
exports, 72,837, against 54,195; stocks, 1,038,255, against 408,579. 
Estimated stocks on plantations and in course of transit to ports, 
1,216,000 as compared with 451,242 same time last year. Stocks of 
raw sugar in the three chief ports of the United Kingdom for week 
ending October 18th totalled 117,888 tons, against 154,047 last 
year. 


COFFEE.—This market has shown certain irregularity. The chief 
feature has been the attention given to all the finer qualities. Only 
reserved offers made.from Brazil at very high prices. Kenya 
varieties continue to enjoy quite a good market. 


COCOA.—In spite of a firm market forward at certain periods, 
with the usual speculative uncertainty attaching to it, movement 
in spot parcels was confined to very moderate limits. Forward 
positions, after being driven upward, suffered a relapse. Accra 
I/F, November-January, London contract, quoted 27s. 6d. f.o.b.; 
G/F, November-January, to Continent, held for 3ls. at one period 
but later business effected at 30s. c.i.f. Terminal, October, sold 
31s.; December, 30s. 3d. to 29s. 9d.; January, 30s. 43d. to 29s. 9d. ; 
March, 30s. 6d. to 30s.; May, 31s.-30s. 6d.; July, 3ls. 3d., 31s. 6d. 
and 31s. 


TEA.—During the week, 57,365 packages Indian were submitted 
to auction. These passed with quite a good tone, and prices on 
balance disclosed no material change. Clean common and all 
useful liquoring teas in fair request at a steady range of prices. 
Ceylon auctions of 19,770 packages came in for good support at 
prices showing no essential change. Any irregularity was due to 
variation in quality. Java and Sumatra sales met with competition 
and a generally steady market resulted. 


RICE.—Quiet and featureless regarding Eastern grain, but 
Spanish firmly held. Rangoon two stars, spot, London, 12s. 3d.; 
January-February, new crop, 9s. 6d 


BEANS AND PEAS.—Beans dull. Madagascar butters, October- 
November, 25s. 3d.; new, October-December, 23s. 6d. Peas quiet. 
Japanese green, afloat, 16s.; October-November, 13s. 44d.; 


December-January, 13s. 44d. 


POTATOES..—Supplies have been in excess of demand, which 
resulted in a depressed market. 


SPICE.—Pepper quiet and barely steady. Lampong black, 


August-October, also October-December, quoted 7d.; white 
Muntok, August-October, 10§d.; October-December, 10}d. 
Zanzibar cloves, spot, 1s. 5d.; October-December, Is. 13d. 


London stocks of black, reduced 37 tons on the week at 608, against 
1,329 same time last year ; white 40 tons down at 213, against 1,039. 
Pimento, spot, 7d. lb.; October, 51s. cwt. c.i.f. Tapioca steady. 


FRUIT. (Dried).—Currants: Market steady with fair inquiries. 
Gulf, 37s.-43s.; Patras, 34s.-35s.; sun-dried, 40s.-42s. Raisins 
dull. Figs quiet. Evaporated fruits: Market steady with a fair 
trade passing. Californian peaches, 40s.-47s. 6d.; South African, 
32s. 6d.-40s. 


CANNED GOODS.—Fruit: The market generally displayed 
quiet features. Fish: Sardines steady but trade quiet. Meat: 
Market generally steady, but business proceeded on quiet lines. 
Condensed milk and milk powders: Market dull. Quotations: 
Dutch condensed milk, full cream, sweetened, 5-cwt. casks, 33s. 6d. ; 
machine-skimmed ditto, 2ls. 6d.; full cream, sweetened, 56-lb. 
drums, 52s. 6d. English condensed milk, full cream, sweetened, 
5-cwt. casks, 37s. 6d.; machine-skimmed ditto, 22s. 3d. Honey: 
Market quiet and values weak. Jamaica white, 40s.-45s. 


MEAT.—<According to the Smithfield Market official report, 
supplies of meat during last week amounted to 8,994 tons, as 
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FRUIT (continued)— 34. 6.4. | WOOL— HIDES— nd wa 
CEREALS AND MEAT. Spanish Onions, English Southdown, washed da. Wet salted—Australian 
GRAIN, &c.— 6. d. Valencia :— per Ib. 144 perib. 0 0 4 
Wheat, No. 3, N. Man. 496 Ib.... 30 9 case 4s. 6 3 6 6 » Lincoln hog, washed 9} West Indian ............ 0 0 
Eng. Gaz. av., per cwt. 6 ll case Ss. 70 7 3 Queensland, scd. super cmbg. 22 MND cencscoscscocsscctccenee 440 4 
Barley, Eng. Gaz. av. 9 8 Onions, Oporto ...... case 0 0 O 0 N.S.W. greasy, super i ll Dry and Drysalted Oape... 0 68 0 8 
Oats, - © 6 2 Chestnuts, Italian ...bags 9 0 O 0 N.Z., grsy., half-bred 50-56 i) Market Hides, London— 
Maize, La Plata, landed, 480 Ib. 22 9 Grapes, Lisbon ...... boxes 0 0 O 0 Crogssbred 40-44 8 Best heavy ox & heifer 0 5) 9 7 
Flour, Lon.stan.ex mill, 8. d. » Almeria ...barrels 10 0 20 0 | Tops— ee 0 30 
SS. - atubhebiaphtenseee 26 6 O 0 LARD— a) , en 27 LS eee 0 8 010 
Rice, No.2 Burma, percwt.10 0 0 0 Irish bladders ............ 68 0 76 0 a. oe . -scianensnanbinbinigts 25 INDIGO — i 
Sago, Pearl, per cwt. ... ao 8 86 American boxes 56 lbs. 65 0 65 6 Orossbred 48's ...........00++ 124 ” 
Bengal gd. red-vio. to 
oor, cwt.— SPICES— - ‘nnesennstvenses 12 fine—per lb § 6 6 
J. flake, fair spot ... 17 6 © 0 | Pepper, per Ib.— “Ta. $ 
Medium PORTE —.ccccccee 20 0 060 Muntok, fair White...... 0 0 1 li MINERALS. Sole Bends 1 b 
Potatoes, good English, | Black Lampong .... 0 9 9 8 | oar ai lath I pdenheee e 
ey Oo ian pab. © 4 J ‘ -d. 8. d. (pe he 
Beef, per 8 Ibs.— Cloves—Zanzibar per lb. 0 0 1 5 Paes . ST Dee Seed Geto 26 33 
English long sides ... 4 8 5 6 | Ginger—per cwt.— = , eg : houlders fm DS Hides 0 7 O11 
Argentinechilled hinds, 4 6 4 10 tes 400 00 Sheffield, best house ... 25 0 24 0 Do. Kng.or WS do. O11 1 § 
Mutton, per 8 Ibs.— Jamaica, ord. to good... 60 0 90 0 Bellies from DS_ == do. 0 6) 0 % 
English wethers ..... ~ = @ 9:0 hee perib. 110 2 6 | IRON AND STEEL— — ae mee Ts 
Z.fromn 4, ss. 3 6 4 8 | Nutmegs 65's... 12 00 Pig, Cleveland No. 3,ton 63 6 0 0 Oe acne 1S 8S 
Pork, English, per 8ibs. 6 0 8 8 | SUGAR— Bars, M’brough ....+.... 215 0 00 - Eng. a 0/50 lb. 3 6 5 & 
(Duty, lls. 84. per ewt.) Steel Rails, heavy ...... 170 0 0 0 Aust. Bends .......+..+.. ~ 212171 
BACON— OTHER FOODS. B.W.I., crystallised ...... 19 6 22 0 Tin Plates, 1.0.,perbox 17 0 0 0 VEGETABLE OIKS— £8. £4, 
SID shoctincionsantll percwt. 78 0 98 0 Java, white, c. & f. India, Linseed, naked, p. ton net 2410 0 0 
Dattigh....ccccccccccescccece 68 0 74 0 Nov. 7 9 0 0 METALS— Es, £8 Rape, refined ............ 000 
Canadiand,........sceeceee +» 80 0 REPINFD— London— Copper, Electrolytic, ton 45 15 47 5 Cotton-seed, crude ......... 22 0 00 
STE cinsstaebesubeceo> 65 0 71 0 Yellow Orystals ......... 19 14 0 0 Sheets (strong) .... 150 #00 Coconut, dO0. ....e-ereeeees 0 00 
s— I cs ccteccesaseatennve 23 6 24 0 a DOMED .ccovecccceveceaseconscees 220 00 
HAMS—Irish .........00 00 00 Standard  ......ss000. 42/13/9 42 15 
Canadian.................. 0000 tt times © 2s 6 Lead Eng. Pig ... per ton 17 0 0 Oil Cakes, Linseed, Eng., 
American ........:sc0s.: 88 0115 0 Granulated .......+.+-00+ 19 3 20 14 Soft Foreign .+......s+.. 15/13/9 15/17/6 POF LOM -10-r-nrrersececnere - 615 00 
~~ HomeGrown(Nov.-Dec.) 19 4419 9 s Oil Seeds—Linseed— 
BUTTER— TEA ease. — wy ~—s La Plata, p. ton — 
Irish creamery per cwt.118 0 122 0 ee Tin—English ingo ‘ 
Australian seesssseeees 100 0.128 0 | Idian& Oeylon—perlb. © = | Standard cash... wees | ean” ** 
New Zealand ............ 110 0 148 0 eee :3 "ede, 06 66 
Danish........ sapieaecal 152 0 0 0 roken Pek0oe .........0.- . 3t MISCELLANEOUS. pees 
Orange Pekoe ..........+« 010 2 4 ad. 6d. 
CHBESE— Broken Orange ......... 0 9 41 CHEMICALS— s.d. «.d. | Turpentine, per cwt. ...... 350 00 
& Canadian ...... percwt. 74 0 80 0 | TOBACOO— Acid, citric, per Ib. less 5% 1 6 1 6¢ | wimvERAL OILS— 
New Zealand .......+...+ 71 0 77 O | (uty 8/10-11/2g per Ib., SE dantanensetersinennens 0 24 0 4 i Oil. per 8 Ibs. 0 11 
tS English Oheddars ...... 64 0106 0 | “Eitpire growths, 6/9j Ozalic, at ............... 0304 | Wiecwnte ne Looe 
SIE vonsemeneepeesnece 0 81 0 per Ib.) : Tartaric, English less 5% 011} 1 0 edatianaes ton seseeee oF oe 
cocoa— Virginia leaf— £ 6. > s, Pales 10/5/0 21/7/6 
(Duty, British grown, Common to fine ......... 010 2 6 Alam, lump ...... perton 9 0 910 ica elaeasaiate 11/10/0 18/15/0 
lls. 8d.; foreign, 14s. cwt.) Rhodesian leaf 0 6 1 3 | Ammonia, carb. em - “yess ee OI 99) 
Cylinder ..... cneinsetons 12/0/0 29/10/0 
» a 0 Nyasaland leaf 3. 2» Sulphate ... 0 
0 : stripe . 010 1410 Arsenic, lump ...... perton 35 0 40 0 Fuel—per ton od. od. 
O | Bast’Indian leaf .... 0 4 0 6 | Bleaching powder, per cwt. 7/10/0 6/12/6 B.G. 895, 910 »-seereveree as 00 
E a gg iia ‘oe ee a 8d. » seteeeeeeeeeensens 67 6 00 
= (Duty, tish grown, “ Tax, QTaN. ...... percwt.11 0 0 0 ROSIN— Ss £38 
Lis. 8d., foreign, 148. ewt.) SS = Do. powder ---esssessesses 126 0 0 American ...... perton 12 0 18 0 
B.1., good to fine, percwt. 110 0 140 Q Sakellaridia f. Ta ~— 9-40 Nitrate of Soda...percwt. 10 9 11 0 . a 
Costa Rica, good to fine... 125 0153 0 | PGR lBie crs “Os Potesh—Chiorate, net ... 0 3 0 3 | BUBBER— 8. d. 6 
Cent. Amer., mid to fine 95 0130 0 ee 11k Sulphate ......... perewt.10 0 11 0 Plantation Sheet per Ib. 0 44 0 : 
Kenya, bold sizes ......... 75 0120 0 FLAX asuhnaemaiaaaal > i Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para perlb. 0 5$ 0 
Colombian, mid to fine... 100 0130 0 | yiwet oe rton 40 0 0 0 | Soda Bicarb. ...... perewt. 9 0 10 6 | SHELLAC— 
=. alee yale ans 37 0 0 | CFYStALS oseseseeees per cwt. 5 0 $ 3 'TN Orange... per cwt. 87 6 9 0 
peels ated Slaneta Medium lst sort... 39 0 0 0 0 2219 | SHELLS— fa 83 
SID Accenistbesnesebee 16 0 18 0 ai Sulphate Copper ...per ton 22 0 22 10 1 ‘ 
eRUIT— HEMP eel aia = W. Aust. M-o-P. ,, 310 1110 
Oranges,South African bxs.15 0 19 0 | \ralte Nov Jan.“ 32” 24 5 0 9 | CEMENT— s.d. s.d. | TIMBER— gad 
Oranges— NZ. dita ” ane Portland, best Eng. pr.ton 46 0 48 0 Swedish u/a3 x8 perstd. 18 0 0 
os ane 02115 | copra ee en ee 
} _ Do. 2x4 ” 
=. : : 4 : 0 25 10 8.D. Straits ait. perton £ s&s ¢€ 6 Can’dn Spruce, Dis. mt - : ; 
ov.-Dec. 16/12/6 9 0 ae t load 
Lemons, Naples ... boxes 17 0 34 0 | Native lst mks....perton £ 8. d. Smoked South Sea *~ Octe-Now” 15/12/6 Rio Deals pensnnbens per etd. 32 0 0 
OAR censcscceies boxes 11 0 26 0 Nov.-Dec. 16 7 6 | ‘Teak : per load 20 0 6 
gga senstiat cases 16 0 34 0 Dec.Jan, 1610 0 DRUGS— ! Honduras Mahg. logs c.ft. 011 6 
Malaga ...cases 420 No.1 16 0 18 0O SILK— s.d. 8. d. Cam phor—- s.d. 6.d. | African eS » oss 
Apples : Amer.(var.)bris. 20 0 34 0 Canton .....ccereeees -perrlb. 7 6 9 0 Japan, refined ............ 22 %2 2s ,; Amer. Oak Boards » one 
»  (var.) boxes 9 0 12 O | Tusaah «00... oe. 2. . ee + pene 8 0 95 G Do. Ash ,, » =o 
» Tasmanian boxes 0 0 O Q SEED. nssannswsgenncnvereennes 9 612 0 Ipecacuanha —.......sesee0e 12 6 13 0 English Oak Planks » 223 
» Australian ...... - 00 00 Italian—Raw,fr. Milan 10 0 12 6 Peppermint, Wayne Oo.... 14 6 14 9 Do. ~ » 066 
compared with 9,309 tons in the corresponding week last year. | Liverpool 13 down. Landings, 325; deliveries, 338; stocks, 


Imported beef, principally Argentine, formed 82-5 per cent. of 
the supplies, as against 80-6 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 76-4 per cent. of the total 
supply, as against 83-1 per cent. last year. Prices are scarcely 
changed on the week. 

RUBBER.—Opened easier, but subsequently buyers were more 
in evidence and values marked some recovery. Plantation standard 
sheet, spot, also November, sold 4d. to 44d.; December 44d. 
to 44%,d.; January-March, 44d. to 44,d.; April-June, 44d. to 
4y¥,d.; July-September, 44d. to 4§d.; October-December, 43d. 
per lb. London stocks 857 tons higher on the week; landings, 
2,389; deliveries, 1,532; stocks, 83,102, against 45,711 last year. 

















37,211, against 11,738. 


HEMP.—Manila dull and prices further moved in buyers’ favour. 
J grade No. 2, November-January, quoted £23 10s.; K_ ditto, 
£22 10s.; L No. 1, £22; M No. 1, £19 15s., with lower qualities 0 
proportion. African sisal, No. 1, f.a.q., October-December, quoted 
£21 15s.; marks, £22 5s. c.i.f. Manila receipts last week cabled 
20,000 bales, against 25,000 last year and 26,000 in 1928. Estimate 
for next week, 24,000, and week after, 22,000. Manila shipments 
last week, 5,000 to the United Kingdom, 2,000 Continent, 2,000 
U.S.A., 1,000 Japan, others 1,000; local consumption, 1,00; 
stocks, 120,000. 

VEGETABLE OILS AND OILSEEDS.—Markets are irregular bu! 
slightly more active. Plate linseed still presses for buyers and 
a fair business is recorded both here and on the Continent at the 
lower level of values, £12 having been accepted for November 
shipment. New crop has not come in for much attention, but 8 
steadier for December at £12. Baltic linseed is also offering and 
was recently done at £11 15s. The exportable balance from 
Argentina and India to the end of November is estimated # 
264,000 tons, as compared with 198,000 tons actually ship 
during the remainder of last season. Consumers have shown mor 
interest in cottonseed, and a good trade in black Egyptian for 
shipment to Hull between now and January has been doné at 
£5 12s. 6d. and £5 15s., with the market tending firmer, £6 now 
being asked by shippers. Linseed oil in near positions is § + 
and raw oil on spot ex Hull has advanced to £27, and for October 
delivery to £25 15s. Forward positions are also steadier 9 
higher. Cotton oil is quiet and crude Egyptian offers freely ° 
Hull at £22 10s., and common edible at £25. The demand for 
cakes is improving, but below average for the period of the yest. 
The market in copra has been quiet but generally steady. Straits 
S.D. to Rotterdam, November, also December, sellers £15 18s. 9d. 
Dutch East Indies, £15 18s. 9d.; Ceylon, £16 12s. 6d. 
kernels : November-December, to Hamburg, £11 3s. 9d. ; Decembe 
January, £11 6s. 3d.; January-February, £11 7s. 6d. ton c.i-f. 
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